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Argentina American 
wins UN Brands 


Reagan Administration in crisis over new revelations on secret arms sales 

Poindexter quits over Iran deal 


Falklands launches 

victory $2.8bn bid 

! AMERICAN Brands, US diversified 

s-sSSSSS 

MstsassSs 

iy. DAEWOO SHIPPING and Hettvy 

ft vas foe biggest total of affirm- Soufo Kbrea to gfrd- 

atwe votes on the question stone it 1118 rtseIf a severe financial 
was ffrst taken up at the United Na- s*»ereafterreLines,thes!ito- 
tkms in the wake of the 1882 war. Pjng ctrapany^fiJed under Chapter 

Only Belize, Oman and Sri Lanka *e US bankruptcy code, 

joined Britain in opposing the reso- ra ® e ® 
tattoo, .which Sir John Thomson, BRITABTO hniwnw* of payments 
the British delegate, said was one- current account retnrnad to snr ph« 
sided because it endorsed the Ar- in October, due almost entirely tc 
gentine position to the detriment of an upward revision of the projected 
Britain’s stand. page 20 contribution from invisible trade. 

Page 13 

French .troops move ACCOB, French hotel, restaurant 
France is to withdraw two-thirds of and meal voucher group, forecast 
its troops from the United Nations fin J h€r S 3 ™ 3 “ turnover 

peacekeeping force in Lebanon to earning and said net profits 
minimise their exposure to terrorist SE 1988 ex P ected to rise to 
attacks, French Foreign Hffini«w 228131 ( s34 - 5m ) coi^ared with 
Jean-BernardKaimondMid. 1985 after tax profits of Ffr 1782m. 

EASTERN AIRLINES’ sharehot 
Gulf riO attacked ders approved the troubled US car- 

, riers $67(hn merger w it h Texas Air, 

five ou ng workers were trille d find at & disrupted by angiy 

at least 20 injured in an attack by union officials, 
unidentified aircraft on Abu Dha- 
bis o ff s h ore Abu al-Bukhoosh oil- 
field in the Gulf. 

Rhine oil slick - f±\'Swg m - 

Rhine river police were trying to 1Wl , / \ 

pump off a 13 km long oil slick dis- ^ J V 

covered between Htvfite and Gess- J 

enheim, near Mainz, the fourth I j 

chemicar spill hrtn the cuatainfnat - 1280 \ A- 

ed river in a month, lie ofl may /\ 

have been released by a ship. 4 l—t 

Pollution pact hope 1280 \J 

West Germany said it hoped to ____________ 

reach agreement with Bast. Ger- November 1986 

many and Czechoslovakia to eat- ■ ~ 1 ■ — 1 

change warnings about seriousen- LONDON: Combined weakness in 


BY LIONEL BARBER AND STEWART FLEMING IN WASHINGTON 


PRESIDENT Ronald Btago^, was 
forced yesterday to *n«wnr 


Adviser and the ariring of a top 
aide following revelations that up to 
S30m received from secret ami T 
sales to Iran bad been diverted to 
Contra rebels fi ghting the Nicara- 
guan Government 

Mr Reagan, fighting a going a 
1 crescendo of Congressional 
1 public criticism unequalled during 
hissix-year presidency, said that he 
would appoint a special board to re- 
view the role of the White House 
National Security Council in for- 
eign pobey. 

He was unable, however, to name 
a successor to Vice Amiral John 


BRfTADTO hniwnnn of payments : 
current account returned to surplus i 
in October, due almost entirely to 
an upward revision of the projected 
contribution from -invisible trade. 
Page 13 

ACCOR, French hotel, restaurant 
and meal voucher group, forecast 
further strong gains in turnover 
and ea rnings ami said net profits 
for 1986 were expected to rise to 
FFr 228m ($3*L5m) compared with 
1985 after tax profits of FFr 17 8.2 m- 

EASTEHN AIRLINES’ sharehol- 
ders approved the troubled US car- 
riers $670m merger with Texas Air, 
at a meeting disrupted by angxy 
union officials. 


I Adviser. 

, Mr Reagan repeated last night 
that he had made no mistake in 


sanctioning the arms sales but it 
was dear that his defence of the 
secret US arms sales to Iran was re- 
duced to tatters. 

Disclosure of the Iran-fCcaragua 
fink added a sensational twist to the 
contro v ersy over foe President's 
secretly authorised arms shipments 
to Tehran which has sent his popu- 
larity piummetting and ted to bitter 

among Htk 

advisers. 

The disclosure also adds a new 
element to the Iran controversy. 
Until yesterday, criticism of Presi- 
dent Reagan hnH centred on the 
way the arms sales appeared to 
have been used as barter for free- 
ing American hostages held by pro- 
Iranian guerrillas in Lebanon. 

Mr Edwin Meese, US Attorney 
General, said that Lt Col Oliver 
North, a top official mi the White 


Bouse National Security Council 
staff who was sacked, bad trans- 
ferred between S10m and SSfoa, the 
proceeds of US-sanctioned arms 
sales by Israel to Iran, to Swiss 
bank accounts controlled by the 
Contras. 

Mr Meese, whose Justice Depart- 
ment officials interviewed Lt Col 
Nbrth for most of Saturday, said the 
US Government was examining 
whether criminality was involved. 
The money transfer, which began 
last January, took {dace before Con- 
gress approved a resumption of di- 
rect mutaiy aid to foe Contra re- 
bels last month. 

President Reagan, 75, while de- 
fending foe policy erf sending arms 
to Iran in an effort to (901 a dia- 
logue with moderates, said be was 
fnlly rnfarmf^ on foe nature of 
one element" of the *»*»»*« sales. 


Mr Meese mvl ti,«t \Kf Poindex- 
ter knew something about the oper- 
ation but had sot tried to stop it 
The anty person who precisely 
knew something about tins was Col 
North," he said. 

C nw g rptcinnal Wipm wiTlwi fnr ^ 

complete disclosure of the White 
Boose-sponsored operation winch 
began 18 months ago, when Mr Ro- 
bert MeFariane, Mr Poindexter’s, 
predecessor as National Security 
Adviser, first mooted foe idea of 
opening tip contacts with the Irani- 
an Government. 

There were signs yesterday that 
the resignation of Mr Poindexter 
and the shake-up of foe NSC was 
helping Republicans to rally round 
their embattled President 

Senator David Dnrehbexger, 
chairman of foe Senate rnteHigence 
Continued on Page 20 
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Mr Ronald Reagan 


Tehran overture ends in noisy discord 


BY LIONEL BARBER IN WASHINGTON 


IT BEGAN as a bi zarre tale of sec- 
ret US government overtures to foe 
mullahs in Iran. It has evolved, with 
stunning speed, into a crisis which 
has shaken foe Reagan Presidency 
to its core. 

Until ywimtay P rwi&nt BnnaH 

Reagan had yet to concede any er- 
ror in secretly authorising arms 
sales to ban. The resignation of 
Vice Admiral John Poindexter, his 
National Security Adviser and the 
architect of the Iran policy for the 
past year, is at best a tacit admis- 
sion of a serious mistake. 

Mr Reagan's team tail been un- 
dermined both by foe steady seep- 
age of information on the arms 
sales and foe extraordinary lack of 


unity among bis top Qffldah, For 
the past week, Mr Donald Regan, 
White House Chief of Staff, Mr 
George Shultz, US Secretary of 
State, and Mr Robert McFariane, 
Admiral Poindexter’s predecessor, 
have engaged in a public mud-sling- 
ing match over responsibifity which 
left none with credit and foe Presi- 
dent gravely exposed. 

Mr Shultz’s stubborn refusal to 
fall into hup nmfarn«wri the State 
Department’s struggle to regain au- 
thority over foreig n policy-making 
and implementation. The bad blood 
bet w een Mr Shultz and Admiral 
Poindexter meant it was inevitable 
that at least one would have to go. 


• Poindexter: preskteofs advis- 
er who kept own agenda 

• Shultz nay win bask control 
of foreign policy 

• Democrats expres s outrage at 
revelations 

Details, Page 7 

In the end the Admiral proved ex- 
pendable. 

Hjs resignation still leaves many 
questions about the Iran connection 
unans wered. - 

Mr McFariane mH Mr 
Shultz was intimately aware of foe 
covert operation: Mr Shultz has 
sought; with veiled threats of resig- 
nation, to distance himself from foe 
arms sate: Mr Regan, ever pep- 


pery, has criticised virtually ev- 
eryone except himself. In words 
which must have mndp fife Nancy 
Reagan wince, Mr Regan said last 
week that the President had coura- 
geously offered to take full respon- 
sibility "and we altered him to do 
if 

Mr McFariane originally up 

wi th foe Iran connection in 

1980, according to Mr William Sa- 
tire. one of a g r owin g ™mht»r of 
conservative commentators driven 
to itagutif by the disarray in the 
White House. By his account, Mr 
McFariane approached the Reapm 
ramp wit h an Iranian who offered 
to free another set of American hos- 
tages, the 51 US embassy officials 


held by pro-Khomeini extremists in 
Tehran. 

Mr Reagan’s advisers apparently 
recoded, bat foe scheme was bom 
anew in the summer of 1985 when 
Mr McFariane proposed opening a 
dialogue with supposed moderates 
in the Iranian Government. The 
fort t h a t at least six Americans 
were being held by pro-Iranian 
guerrillas in Lebanon was not di- 
rectly relevant to foe primary goal 
of seeking a better relationship 
with Iran, according to Mr McFar- 
iane. 

The chain of events which fol- 
lowed are under investigation by 

Continued on Page 20 


France’s 
new steel 
chief plans 
20,000 
job cuts 

By David Housego In Paris 

THE FRENCH steel industry is to 
cutits workforce by a farther 20,000 
- almost a third - next year under 
plans presented to the Government 
by Mr Francis Mar, foe new chair- 
man of foe statfrowned steel sector. 

The plans mark an acceleration 
of restructuring in the industry to 
achieve an early return to profita- 
bility and to eliminate subsidies in 
line with EEC requirements. 

Although final details have still to 
be worked out, the magnitude of the 
cuts has been accepted by the Gov- 
ernment, which is now working on 
proposals to minimim* the sorial 
consequences. 

Unlike previous cuts in the work- 
force which were achieved by early 
retirement, the new reductions will 
affect steelworkers of all ages. They 
could thus provoke a sharp reaction 
from trade unions in a period of in- 
creasingly heated political activity 
leading up to foe presidential elec- 
tions due in May 1988. 

The shedding of a further 20,000 
jobs next year - or more than 
double foe number c ur rent l y to- 
tended - will reduce employment in 
foe steel sector to about 45,000 from 

90.000 at the end of 1981 About 

10.000 jobs are being lost this year. 
The proposed new cuts reflect; 

foe analysis of foe steel industry by 
Mr Mer, who took qver the chair- 
manship of Usmorted Sacilnr, the 
two stale-owned steel companies, in 
September. It also incorporates the 
french share of potential cutbacks 

Continued on Page 20 
UK state shipyard redundancies, 
Plage 13 


yironmental disasters. . <nl prices and sterling offset a mil- -■ '■*gn| CIT A Htl I 

Vranttzky quits . est FT Onh- 1 ^jj[ J; - 

"by RICHARD JOHNS AHD LUCY KEUAWAY IN LONDON 


Larak Island ships hit as 
Iraq steps up Guff war 


Japanese admit failure to 
open financial markets 


BY CARLA RApOPOHTM TOKYO 


intense manoeuvring to form a coat 

irion graEwimngnt irf bw foo jTxvmrb i - 

sive general eWtinn on Sunday. 

Bokassa trial opens 

Fbnner Central African emperor 
Jean-Bedel Bokassa, aged 65, goes 

on trial taBangm today on charges 
of killing children, hiding corpses, 
assassination and embezzlement- 

Gorbachev fit India 


Page 44 

TOKYO: Heavy buying of blue 
chips drove prices higher for the 
sixth consecutive trading day. The 
Nikkei average gained 99^7 to 
17,747.50. Page 44 

WALL SIREET: The Dow Jones in- 
dustrial average dosed op 8A5 at 
L912JU2. Page 44 

GOLD rose S3 to $384.75 on foe Lon- 
don bullion market R also rose in 
Zurich to $384.05 from $380.50. 
Page* 

In New York foe Comex Decent- 


Soviet leader Mflchafl Gorbachev rB ® e,w 

arrived in India and immediately hi New York foe Comex Decent- 
begah talks with Prime Minister ber settlement $385.60. 

Rajiv Gandhi. Page 4 DOLLAR dosed in New York at DM 

1.9855, SFr L8530, FFr 6J050, 
Syria denial Y162.05. It fen in London to DM 

_ * , , . J .. ■ ■_ 1.9935 (DM 2.0190); Y182.50 

(WW-Hfc SFr 1.8585 (SFr 1.6885),* 
en Z%?! S * FFr 6fi275 (Ffr 6A075). On Bank of 

helped smog^e a bomb to .West the dollar’s ex- 

Berlin. change rate indf«x fell to 110A from 

Nigeria epidemic SmSra dosed in New York at 
Frightened villagers fleeing a yd- $1.4285. It rose in London to $1.4225 
low fever epidemic in central Niger- ($L417G). It fell, however, to DM 
ia could spread the disease, a Work! 2.8350 (DM 2A6); Ffr 92650 (FFr 
Health Organisation official said. 9.3825); Y231J (Y232 JO). Page 37 
Scores afpeorie have <&d since foe grE Corporation, the US telecomr 
beg innin g of this month. monications group wfaidt was the 

_ ... , . subject of takeover epecalatioa a 

Papal bomb plot few wedcs ago, has announced 

{dans to put in place several anti- 
Austraiian police arrested a 24- takeover devices. Page 41 

EZLSZS: o™. 

they said, had planned to MD foe nation group, has confirmed fort 

month accord under which the US 
Nazi accusation fwm pany bought Ofivetti personal I 


that his embassy in East Berlin 
helped gwmgpip a bomb to West 
Berlin. 

Nigeria epidemic 

Frightened villagers fleeing a yel- 
low fever epidemic in central Niger- 
ia could spread the disease, a World 
Health Organisation official said. 
Scores ctf people have died since toe 
beginning of this month. 

Papal bomb plot 


year-old former mental patient 
armed with five fire bombs who, 
they said, had pi»nn<»H to kill the 
Rope during bis visit to foe country. 

Nazi accusation 


IRAQ yesterday mounted its first 
air raid on Iran's vital ofl tranship- 
ment terminal off TjhhIt TtlmH in 
the Strait of Hormuz in a further 

pafalati ffn of tiia On If fpnflirf 

However, after a steep slide in 
London yesterday morning ail 
prices bounced back by about 40 
cents as a result of the air raids. 

From a low point of $R25 for a 
barrel of Brent crude for delivery in 
January, prices recovered to S14.62, 
although they were still about 30 
cents below Monday's closing price. 

Three vessels were reported to 
have been damaged by the strike on 
foe export fedfity improvised by 
the National Iranian CHI Company 
after Iraq’s successful attack on the 
t ranshipment terminal at Sirri Is- 
land on August 12. 

The raid is believed to have been 
carried out by French-supplied Mi- 
rage F-ls which would have to have 
been refueled either from fuel 
tanks on similar fighter-bombers or 
from converted transport aircraft 

One of foe three vessels was the 



Tabriz, owned by the National Ira- 
nian Tanker Company. The other 
two^ were not identified but were be- 
lieved to be Cyprus-registered. 

Iraq was known to have the cap- 
ability to reach Larak Island about 
750 miles from its nearest air base. 
This further escalation of the tank- 
er war is regarded by Western dip- 
lomats as indicative of Baghdad’s 


mounting frustration over the con - 
tinuation of the war. 

It will also be another blow to 
Iran whose exports have been seri- 
ously affected recently by bad 
weather. 

Last month the National Iranian 
Oil Tanker Company purchased 
eight crude and product tankers 
with a combined capacity of l-3m 
deadweight tonnes to increase the 
flow of ail in the shuttle from foe 
main export terminal at Kharg Is- 
land to Tj>th 1 t Maud, to 

the wen-informed Middle East Eco- 
nomic Survey. 

Earlier yesterday foe Iraqi Air 
Force was believed to have attacked 
the main terminal of the Abu al Ba- 
khoosh offshore oilfield in the wa- 
ters of Abu Dhabi, a member of the 
United Arab Emirates, which is op- 
erated by Tbtal, the subsidiary of 
Compagnie Francaise des Fetroles. 

Rve oil rig workers were killed 
and at least 20 wounded in the at- 

Continoed on Page 20 


JAEAN is -moving too -slowly on al- 
lowing fore ig n fiiHHirial institutions 
into its ma rket , Mr Tadashi Kuran- 
ari . -Japan's Foreign Minister, ad- 
mitted yesterday. 

In talks yesterday with Mr P&nl 
Channon, Britain’s Secretary of 
State far Trade and Industry, foe 
Foreign Minister said he would give 
“maximum assistance" to ensuring 
that British firms were gives foe 
same a ccess to Japan as Japanese 
firms enjoyed in foe UK. 

According to a senior Foreign 
Ministry official in Tokyo, Mr Khr- 
anari raid he recognised that Ja- 
pan's progress on Hberahsmg its fi- 
nancial markets was very slow. 


Mr (Summon had i w d ipr warmed 
that Britain might consider with- 
drawing securities Amting licences 
from Japanese firms in London if 
equal access were mot granted to 
UK firms in Tbkyo. 

Mr Knranari »nd Mr Channo n 
agreed that their staffs should work 
on this issue. However, the Japa- 
nese Foreign Minister gave no indi- 
cation of how or when foe imbal- 
ance would be corrected. 

As to Japan’s allegedly discrimin- 
atory tax system on imported whis- 
kies, Mr Knranari gave no clear 
answer to Mr Chanson's call for re- 
forms. 

He said foe subject was being 


considered by foe-tax commission 
of fog ruling Liberal Democratic 
Party, but did not indicate what its 
decision might be. 

Mr Channon also pressed the 
Japanese Foreign Minister on the 
issue of granting a licence to an in- 
ternational consortium, which in- 
cludes Cable and Wireless, the UK 
group, for a new international tele- 
phone service in Japan. Two con- 
sortiums are compe tin g for only 
one proposed licence. Mr Knranari 
gave so firm commitment on this 
issue. 

Mr Channon suggested that Jar 
pan’s AR Nippon Airways should 
buy the European Airbus A32G 


Philippines on yerge of ceasefire 


Ccmtinental Illinois 

National Bank and Trust Company 

of Chicago 


is pleased to announce the establishment of 
Continental Illinois Limited 


, „ „ ^ _ . . , computers for the North American 

lsraeTs Erst Nazi war crimes trial ”~£r + 


in 25 years opens today when re- 
tired American car worker John 


market 

BANK OF MONTREAL, Canada’s 


Demjanjuk faces accusations that second largest banking group, 

he was “Ivan tte Terrible," a rotor- raised net ea rnin gs to CSS53m in 


ious guard at a death, camp - in oo- the fiscal year to October 31 from 
cupied Poland. - C$339.2m in the previous 12 j 

months. Page 41 

Rare win© auction BAYER, West German chemicals j 


One cl the world’s rarest wines, a gntaP. is 
17M bottle of Chateau dYquem, will of record 

be auctioned in London next week v** 
but nobody is prepared to say how to OMi 
much itwiii fetch. 10011 
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group, is heading for another year 
of record profits after boosting pre- 
tax group ywnfags by 4 2 per cent 
to DM 2Jbn (SL3bn) in foe first 

nine mnnihs. Pag® 21 


BY OUR FOREIGN STAFF 

THE Philippines Government and 
the country's Communist insur- 
gents last night appeared on the 
verge of decla rin g a ceasefire, spo- 
kesmen fix’ both sides i narrated af- 
ter eight hours of resumed negotia- 
tions in Manila 

Recent statements that full 
agreement was imminent have 
proved unfounded, but Mr Ramon 
Mitra, foe Government's chief nego- 
tiator, said unequivocally last night 
that a pact had been readied and 
would be signed, probably tomor- 
row. 

Mr Amo Sanidad, a lawyer for 
the rebel National Democratic 
Front, said that “both parties 
agreed they wfll mdse an an- 
nouncement, the final announce- 
ment," and a source dose to the 


Communist negotiators, speaking 
on condition hi was not named, 
said that the two sides “seem to be 
rejoicing (that) they’ve got a cease- 
fire.” 

However, Mr Mxtra said another 
meeting would be necessary bat he 
declined to say how long any cease- 
fire would last 

Success by tomorrow would meet 
President Corazon Aquino’s recent 
injunction to Mr Mitra to achieve a 
ceasefi r e by the end of this month 
and would come within only four 
days of Mrs Aquino’s sacking of Mr 
Juan Ponce Enrile, her hardline De- 
fence Minister. 

He had openly and repeatedly cri- 
ticised Mrs Aquino as being soft in 
Viap liMiinp with the rebels and 


was accused by his opponents of 
having encouraged the coop ru- 
mours winch swe p t Manila during 
the President’s visit to Japan earK- 
er this month. 

An estimated BjQQQ people have 
died over the past two years as a re- 
sult of the war waged by Commun- 
ist guerrillas in 64 of foe country’s 
75 provinces. 

Mrs Aquino, under pressure from 
Mr Ewrito anti hie chtef supporters 
to the military, had said before his 
dismissal that she was willmg to in- 
tensity the war if negotiations did 
not proceed successfully. Govern- 
ment sources said after last night's 
negotiations that the army was pre- 
pared to launch a major attack on 
selective targets this morning if 
yesterday’s talks broke down. 
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Peter Marsh on an inquiry which is likely to clear the rocket of a major design fault Berlin Wall killing 


A SIX-MONTH inquiry into a 
fault on Ariane, Western 
Europe’s satellite launcher, has 
Provided heartening findings 
for the world's space industry. 
The results indicate that the 
fault, which led to a suspension 
Of flights after a launch failure 
in May, was caused by a flaw 
in a single small component 
and will not, as had been 
feared, require a major engine 
redesign. 

Ariane has emerged as the 
West’s dominant launch vehicle 
for non-military satellites 
following the explosion in 
January on hoard the US space 
shuttle Challenger and the sub- 
sequent US decision to pull the 
shuttles out of the commercial 
launcher business. 

Ariane space, the mainly 
privately-owned company which 
sells Ariane launches, has 
already sold slots on all 24 
rocket flights it plans over the 
next three years. Among its 
customers are several Japanese 
and US companies which had 
originally booked shuttle mis- 
sions. 

Preliminary results from the 
inquiry into the Ariane fault 
are due to be confirmed on 
Friday at a meeting of Euro- 
pean space officials from the 
31-nation European Space 
Agency, the developer of the 
rocket, and Arianespace, which 
is owned by a consortium of 
European companies together 
with the French national space 
agency. 

If the findings are accepted. 
Ariane flights should restart in 
February or March next year. 

The international launcher 
business, expected to be worth 


Ariane set to lead field 
in satellite launches 


provokes angry 
reaction in Bonn 


about Sibn a year by the end of 
the decade, has been in turmoil 
in recent months. In the sum- 
mer, the US announced that 
when space shuttle flights re- 
start in 1988 they will no longer 
launch private communications 
satellites but will concentrate 
on military and scientific mis- 
sions: 

US companies such as Martin 
Marietta and General Dynamics, 
plan to enter the launcher busi- 
ness over the next few years. 
Other competition for Ariane- 
space may come from Soviet and 
Chinese rockets. 

But until 3989. when these 
organisations have established 
themselves. Ariane will be the 
world’s main space launch 
vehicle. 

Although Arianespace will 
launch nearly all the Western 
world’s commercial satellites 
over the next couple of years, 
the company does not expect 
this dominance to last. It aims 
to account for about half the 
total business in launching 
commercial satellites by the end 
of the decade — taking into orbit 
each year about 10 telecom- 
munications vehicles plus a few 
scientific and military craft. 

After the May accident; 
Arianespace and ESA set up a 
detailed inquiry which centred 
on what appeared to be at the 
root of the failure, the ignition 


sequence in Ariane’s third 
stage engine, made by SEP, a 
French company. 

The faulty ignition was also 
thought to have been at least 
partially responsible for an 
earlier Ariane failure in 
September last year. 

The ignition sequence is vital 
in ensuring that the rocket's 
third-stage engine, powered by 
a mixture of liquid oxygen and 
liquid hydrogen, fires correctly. 
According to the inquiry's 
results, to be scrutinised by 
Arianespace and ESA officials 
at Friday’s meeting, the fault 
in May was caused by ignition 
starting about one-sixth of a 
second too late. 

This led to pressure fluctua- 
tions inside the combustion 
chamber of the engine which, 
in turn, produced mechanical 
and thermodynamic effects that 
damaged the turbopumps chan- 
nelling oxygen and hydrogen to 
the chamber. As a result of the 
pump failure the third stage 
shut down, causing the rocket 
to crash. 

The inquiry engineers dis- 
covered that the ignition prob- 
lem can be solved simply by 
replacing the component that 
causes the hydrogen and oxygen 
to bum once they enter the 
chamber, by which time they 
have become gaseous. The com- 
ponent is an igniter, similar in 


operation to a spark plug in a 
car, which produces a sudden 
burst of heat 

The igniter, a tubular device 
about the height of a wine 
glass made by SEP, resembles 
a powerful firework. It is 
packed with chemical powder 
that explodes when electrical 
current surges through it thus 
providing the necessary energy. 

The reason for the tiny delay 
in ignition in May. the en- 
gineers concluded, was that the 
igniter was not powerful 
enough to burn all the gas in 
the chamber. To increase the 
power, they advocate increasing 
the amount of powder by 50 per 
cent and reducing the ignition 
“ bum M time from four seconds 
to two seconds. 

This relatively straight- 
forward suggestion was reached 
after exhaustive theoretical 
calculations and tests 

Assuming the recommenda- 
tions of the inquiry team are 
upheld, engineers will spend 
the next two months fitting and 
testing the new component. 

Engineers at SEP had feared 
that they might have had to 
change the complete layout of 

The third-stage engine, involv- 
ing a reconfiguration of com- 
ponents such as pumps, fuel 
pipes and parts of the com- 
bustion chamber. 
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Ariane: space has been sold 
on all planned flights 


BY DAVID MARSH IN BOTOJ 

the KILLING by border guards of 
an East German trying to scale the 
Berlin Wall drew an angry reaction 
from Bonn yesterday mad threat- 
ened to bring a further chill to rela- 
tions between East and West Ger- 
many. 

The controversy over the shoot- 
ing of fhe fugitive, who became the 
58th victim of East 

Berlin's frontier patrols since the 
wall was built 25 years ago, coin- 
cided with a flaming row in Bonn 
over the Government's East-West 
policies. 

Relations with the Soviet Union 
have already sunk this month to a 
point reminiscent to some obser- 
vers of tensions in the period before 
Bonn normalised its link* with the 
East bloc at the of t hy 

1970s. 

This reflects angry Soviet reac- 
tion to an interview last month by 
Mr Helmut Kohl, the Chancellor, 
indirectly comparing Mr Mikhail 
Gorbachev to Josef Goebbels, the 
Nazi propaganda chiet 

The opposition Serial Democratic 
Party (SPD), trailing in the opinion 
polls of the January general 
elections, yesterday did its best to 
whip up further the diplomatic 
froth generated by Mr Kohl’s re- 
mark. 

The SPD has also fiercely criti- 
cised the Government in the past 


few weeks &r aHegsdly frying to 
sabotage chances of superpower nu- 
clear arms cots. 

Mr Peter Giota, the SI® part? 
manager, said yesterday Mr 

Kohl was deliberately trying to low- 
er the threshold of . subjects previ- 
ously considered "taboo* in post- 
war West Germany- 

The Goebbels remark was all 
part of an a ttempt to fish fo r vote s 
from the Nazi-Ieaning extreme 
right in tiie coming election, 
daimfid. 

Mr Kohl's governing Christian 
Demo cratic Unio n (CP U) hit bade 
by labeling toe SPUs failure to 
raryWrw fee latest Berlin Wall 

shooting. 

The incident, which happened on 
Monday night, occcurred as a man 
tried to dimb over the wall wi th a 
laffrj p*- in northern Berlin. He was 
hit by a volley of b all et s. 

One East German frontier guard 
who showed disgust at the kflfing 
was disarmed aid led away by soi- 
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There's a 'Kodak'computer- aided 
retriever to suit any size of business. 


Believe it or not filing can be one 
of your company's most up-to-date 
operations. 

As well as one of the most cost- 
efficient. 

All it takes is a computer-aided 
retriever filing documents and 
bringing them to you with speed, 
accuracy and dog-like devotion. 

Kodak is the biggest supplier of 
computer-aided retrieval systems, in 
Britain and the World. 

And they are just part of a whole 
programme designed to improve 
office efficiency ” 

Our retrievers save space, time 
and money They can file any sort of 
document, including signatures and 
hand-written notes. They’re more 
reliable than paper systems because, 



Send this coupon to Lj^idsey Dack at Kodak Limited. ^ 
I Business Imaging Systems. PO. BcKbh. Station Road. I 
, Hemei Hempstead, Herts HPI iJU. Or phone Teledata, s 

I 01200020 a 1 


Name. 


BDsftiorL 


Company, 
/defress 


.Postcode. 


Telephone NOl 


u. 


once on file, no single document can 
ever be lost or misplaced. 

A small system will cost you less 
than £20,000, and can be adapted 
to grow with you. 

The larger ones are big enough 
to meet the needs of the Co-opera- 
tive Bank American Express and 
Thomas Cook to name just three of 
our customers. 

And as our computer-aided 
retrievers have Kodak back-up and 
support they come with an impec- 
j cable pedigree. 

I For a detailed cost analysis, with- 
, out charge or obligation, 
fill in the coupon or call 
I TeledataonO! 2000200. 

~S| Kulak is a trade mafk 

il OFFICE EFFICIENCY IN A NEW LIGHT 



western F*d g of the wslL 

Mr Johannes Ban, the SPD’s 
retuBfUtP for the chancellorship to 
January, later joined to the wave of 
indignation from West Germany 
and naBgfl on the East Germans to 
respect human rights under the 
terms of toe Helsinki accords. 

Haiti aid 
to double 
next year 

By Our Paris Staff 
WESTERN DONOR countries 
have decided to double their 
aid pledges to Haiti next year 
to $200m4300in, Mr ' Leslie 
Delatour, the Haitian Economy 
and Finance Minister, said to 
Saris yesterday. 

The new aid levels mark a 
sharp rise from the pledges of 
about 9100m which Haiti 
received before the new govern- 
ment took office last February 
after deposing Mr Jean-Claude 
Duvalier, the dictator now 
living in exile 

Donor countries attending a 
special meeting on Haiti at the 
World Bank in Paris expressed 
strong support for the new gov- 
ernment’s economic recovery 
programme, -based on - three- 
priority . . sectors: education, 
health and agriculture. 

Mr Delatour said that the 
US, Haiti’s biggest donor, was 
expected to increase its aid 
levels next year to 9110m- 

9120m. 


Czechs Increase 
borrowing level 

By Lesfla Cofltt In Prague 

CZECHOSLOVAKIA has raised its 
level of borrowing from the West in 
order to pay for an 8.4 per cent rise 
in imports of machinery and equip- 
ment which are urgently needed to 
modernise Czechoslovak industry. 
But a fall in exports to the West- ct 
8.3 per cent in the first nine mnnthc 
—was entirely unplanned. 

Western bankers estimated that 
the Prague Government wffl barrow 
S500m this year against 9350m in 
1985. 


to setup : 
European 
film fund 

By Raymond Soud^r ■;•/ • 

A DUTCH n*re***^“®*f* 
trying id up an »a 9— * 

(£ 2 i 6 m) jnnd - 

^rtsss- 

l &iw* be: 

Bank has approach^* . ” 

other large ; 

to rapport - . the caacepa* - 

UK and Craft* IfmaaH to 

ask * bank to eneh «****-;■ 

JEEC eotffltrie* ***** 
serthna to tot np the - 

pm MedU Vesture 
pterion Has' alse-n* 1 *. fto ; 
European Coa wntot i o n, - 

has feata- totog to wte" 
Unre at ways of um.hiubi*c 
flhn and tdnhto = 

tion to Europe to eaowter 
guaranteeing 99 per cep* «f 
the tad n gtost te n. c :- 

(to srtst ff 
being c o ns toered fai tosurto* 
the Nad agafatt JatoJg 
Uojnfts of London. The EEC 
wtmM ; then pay "***: • 
pre mium s. ' 

Mr But do Haas, a fffcetoer. 
of Pierson, said yesterday 
fe a t Che expansion of the = 
market for propwto 
became of the spread of cahto . . 
satellite and video recorder* 
represented a tremendons... 
opportunity for European pro- . 
ductim companies- . ’/T 

The bank has seat * pro-' 
posal on the nsedla fund to att 
the broadcasting andcatatfw 
ministers of the EEC attend-, 
tug a media conference to,-:. 
Vienna next month. 

The aim of the co nf erenc e. 
organised by the Grand! of , 
Europe, is to try to create * 
European audio-visual policy . 
for Us 21 members. JOnMKS. . 
will study plans to boost 
European eopndactfe*. -aa&t 
co-operation. 

. Mr de Haas believes- Ail,. 
political climate to right toe-, 
the development of his veto 
turn fund because the 
alternative is a growing fills - 
and television *• invasion" 
from the US. 

The fund, which would 
have share capital tossed to , 
Ecus would be based to -V 
Luxembourg, but would tmiy 
come into operation tf EEC " 
support were guaranteed for. 
the first four years. - V.. 
... The consortium would seek 
to reach an “output ” deal 
with a large US distributor— 
the distributor vnndd takefbe 
productions supported by the 
fund tn exchange tor- a 
percentage of the finance to 
advance. 

The annual investments of 
the fund would include 
Ecu 8m for development of 
projects. Era . 4flm-59zn for 
international television pfto 
auctions started within the- . 
EEC and EcaiQndto 
for feature films. In aU case* 
the fund would finance no 
more than 59 per cent of the - 
total production cost. 

The president of the toad ' 
would be a European banker 
experienced In film and tele- 
vision financing working with 
experienced film and tele- 
vision producers. 

Pierson plans to launch toe - 
consortium next May through 
private p lacings of shares _ 
followed eventually by stock ~ 
market quotations if the toad 
is successful. 


Greek inflation rate still 
too high, says Simitis 

BY ANDR1ANA IERODIACONOU IN ATHENS 


GREECE'S RATE of inflation 
and external and domestic 
deficits are still high ermpared 
to those of competitor countries 
Mr Costas Simitis, the Economy 
Minister, told representatives of 
business, industry anj trade 
unions at a pre-budget meeting 
yesterday. This was m spite of 
a significant improvement this 
year, the first of a two-year eco- 
nomic stabilisation programme. 

Next year’s Greek budget is 
expected to be presented bv the 
Finance Ministry this week. 

Mr Simitis said inflation 
would exceed the 16 per cent 
target for 1986, partly due to 
inflationary business specula- 
tion in anticipation of the intro- 
duction of Vat next January. 

The current account deficit 
this year is projected at approxi. 
matejy $l.8bn. against a target 
of $1.7bn. However, the authori- 
ties expect to meet the public 
sector deficit target comfortably, 
with a reduction of the public 
sector borrowing requirement 
to about 14 oer cent of GDP 
about 18 per cent in 1985. 

The inflation rate last year 
reached 25 per cent and the 
current account deficit a record 
$3 An. 

Mr Simitis said the stabilisa- 
tion programme. which 

requires effort and sacrifice.” 
would continue in 1987 with 
the aim of achieving an infla- 
tion rate of 10 per cent, a 
current account deficit of 
S1.25bn, and a PSBR of below 
10 per cent of GDP. Growth 
was expected to be slightly 
negative, against a 0.5 per cent 
increase this year. 

. He conceded that thir year's 
improvement in the economic 

figures was partly due to the 
“>■* . price p earlier in the 
y ea J>,. admitted tfnt the 

SESf*?* 1 *? - measures had 

failed to drive down domestic 


consumption, which remain! 
steady at 1985 levels, despi 
a 4-5 per cent drop in real i 
comes as a result of a nei 
freeze of wages and salaric 
Consumption was maintain! 
through the running down i 
savings. 

Because of the high consum 
tion level, imports in 1986 wi 
be higher than expected, despr 
the compulsory deposit schen 
included in the stabRisatie 
package introduced bv tt 
Socialmt Government in Octobt 

tranche Ecu 1.75bn f£1.2fibr 
support loan from the EEC c 
the basis of the stabilisatio 
package. The second tranche 
proved in Brussel 
by the end of this year. 

riJSf minister expressed coni 
aence. however, that- bv coj 

£SL t0 ^ ursne *** Sara 
economic policy npxt year th 
Government would achieve 
significant improvement i 
economic performance. 
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EUROPEAN NEWS 


Bayer voices Students prepare for 

SEST" test of strength with 
protests French Government 


It was alsn ...Mm. ^ eB «“*> 1993. but was and lorries made almost as they support the car exhaust 

umnp**, "UES prewra* to negotiate on the little progress. However, minis* proposals, making Denmark and 
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Ministers tackle shortfall in budget receipts 


BY QUENTIN PEEL IN BRUSSELS 

DRASTIC PLANS to offload t 
the EEC's surplus foodstocks, 1 
requiring an extra Ecu 2fibn 1 
(£1.8 bn) in contributions from 1 
the member states, seem certain 
to get short shrift from their , 
budget ministers today. j 

The proposal put forward by t 
the European Parliament would ( 
call on ten of the 12 EEC mem- 1 
bera — all except Spain and Por- x 
tugal, which only joined last ( 
January — to pay the money on s 
top of their normal budget con- < 
tri buttons from value added tax 
receipts, customs duties and , 
agricultural levies. j 

Instead, the ministers must c 
decide how and where to cut « 


spending because of a shortfall 
in those contributions this year, 
let alone how to balance their 
budget in 1987; 

They wiQ be presented with 
new figures for the spending 
gap in the c ur rent year, now 
estimated by the European 
Commission at more than 
Ecu 1.3bn — although the Com- 
mission is only ashing for cuts 
of Ecu 776m, from planned 
spending of Ecu 35J6bn 
<£25.7bn). 

At the same time they must 
decide how to respond to the 
Parliament's plans for 1987, in- 
cluding cuts in regular farm 
spending, increases in other 


areas like food aid. high tech- 
nology research, and regional 
spending-end the Ecu 2.5bn 
special stock disposal fund. 

The problem in 1986 is that 
the revenue of tire EEC have 
fallen short of what was ex- 
pected, and spending has 
increased, largely because of 
the drop in the value of the 
dollar. That has reduced import 
duties on dollar-denomlnated 
imports, and increased the cost 
of export subsidies. 

Another key factor has been 
the much lower than expected 
level of Spanish grain imports 
from outside the EEC, particu- 
larly from the US. 


For 1987, the Parliament has 
for once not added significantly 
to the ministers* draft budget of 
almost Ecu 362m, except for the 
special “war chest" fund for off- 
loading the food stocks on both 
internal and external markets. 

However, the MEPs have re- 
distributed spending by cutting 
the Ecu 23bn farm price sup- 
port expenditure by a net 
Ecu 600m, proposing a 5 per 
cent cut in dairy quotas, and 
adding to non-egricuhural areas. 
That should present the 
ministers with a political prob- 
lem of how to maintain their 
own appearance of budget 
discipline, without putting back 
money into the farm budget 


Turkey to insist on free migration rights 


BY DAVID BARCHARD IN ANKARA 


TURKEY’ YESTERDAY 

repeated that it would insist on 
its treaty right to allow its 
citizens to seek employment 
throughout the EEC from 
December X unless it is given 
the green light for an applica- 
tion to become a fall Com- 
munity member. 

Replying to the mandate 
agreed on by the Council of 
Ministers in Brussels on 
Monday, the Turkish Foreign 
Ministry said yesterday that the 
Community must honour its 
treaty obligation to allow the 
free migration of labour. 


-iJ.' U " J 


"We are aware that the free 
migration, issue will create 
difficulties for some of our 
European friends," it said. 
“ The problem can be dealt with 
along with other basic issues 
inside . the framework of 
Turkey’s complete integration 
into Europe." 

Western diplomats here are 
sceptical about Turkey's ability 
to trade a postponement of the 
free migration of Turkish 
labour in exchange for a posi- 
tive response to an application 
for foil membership. There 
seems to be little realisation 
here that Turkey could face a 


rebuff from the EEC countries 
on. both counts. 

If there is no agreement to 
defer the right of Turkish 
workers to migrate to all Com- 
munity countries by the time 
the deadline expires next 
Monday, the Turkish Govern- 
ment is expected to encourage 
individual Turks to seek their 
rights by suing in national 
courts throughout the Com- 
munity. 

The momentous historical 
nature of an application does 
not seem to be realised here. 
The Government has made little 
or no effort to brief foreign 


opinion on its views and is treat- 
ing relations with the EEC as 
the latest in a long line of minor 
diplomatic confrontations with 
its Western allies. 

The drastic implications for 
Turkey, social and cultural as 
wen as political and economic, 
are not being discussed. The 
assumption seems to be that 
Turkey will be able to use its 
Nato- membership to press Sts 
way into the EEC and that the 
Community will relax its rules 
to allow Turkey to remain a 
member, just as the Council of 
Europe has done over two 
decades. 


By David Marsh In Bonn. 

BAYER, the West German 
chemicals group, has voiced 
deed concern over damage to 
public confidence in the 
chemicals industry In the 
wake of this month’s series of 
ecological accidents affecting 
the Rhine. 

Comments by Mr Hermann 
Stronger, the Bayer cJialnmui, 
coincide with a torrent of pro- 
test from the main Dolitieal 
parties in West Germany 
over the toxic waste released 
into foe river from Swiss and 
German chemicals pfapt* in 
the past few weeks. 

Mr Stronger, whose com- 
pany on the basis of last 
year's figures Is West Ger- 
many’s second largest 
chemicals group, said Bayer 
spent more than DM lbn 
(£349m) a year In measures 
to protect the environment. 

It was too early to say 
whether chemical companies 
might be forced to upgrade 
further their safety measures, 
he added. Bat public pressure 
for more restrictions was 
dearly mounting in ecologic- 
ally-conscious Germany. 

Mr Stronger was speaking 
at a press conference to unveil 
improved Bayer profits for 
the first nine months of the 
year. 

The fire at the Swiss com- 
pany Sandoz on November 1 
was dearly in a different 
category from the more 
minor luddeuts in Switzer- 
land at Cfba-Geigy and at a 
subsidiary of Hoffmann La 
Roche, and In West Germany 
at plants of BASF and 
Hoechst, he added. None the 
less, the incidents had 
sparked a chorus of criticism. 

Partly with an eye on 
catching the environmental 
vote at the general elections 
on January 25, spokesman for 
the governing conservative 
Christian Democrat (CDU) 
and Christian Social (CSU) 
parties, as well as for the 
Social Democrat (SPD) Op- 
position, called in Bonn yes- 
terday for tougher environ- 
mental restrictions on chemi- 
cal groups. 

Mr Stronger, whose com- 
pany is the only one of Ger- 
many’s "Big Three" chemical 
groups not to have made 
headlines over pollution fa the 
past week, said Bayer would 
be re-examining all its plants 
md transport arrangements. 

Com p a ny results. Page 33 .. J 


BY DAVID HOUSEGO IN PARIS * 


THE STRIKE by French, univer- 
sity students widened yester- 
day as faculties across the coun- 
try prepared to take part in a 
massive protest in Paris tomor- 
row against the Government’s 
proposed reform of the univer- 
sities. 

More than 20 French univer- 
sities have announced they are 
the strike. 

At the Sorbonne (now offi- 
cially known as the University 
of Paris V) there was an atmos- 
phere of carnival combined 
with intensive preparation for 
a test of strength with the Gov- 
ernment. The bill which pro- 
vides for greater selection on 
entry and an increase in admis- 
sion fees, goes before the Nat- 
ional Assembly tomorrow. 

Thousands of secondary 
school students in Paris — in- 
cluding cMidre 11 from the best 
known lycees — yesterday joined 
the strike 

The students are protesting 
mainly against three elements 
of the proposed law — which 
itself has been considerably 
watered down from its pre- 
election version. These are: 
increased selection by the 


France to pull two-tfairds 
of its force from Lebanon 

BY OUR PARS CORRESPONDENT 
FRANCE IS to withdraw two- denied that It would make a 
thirds of its troops from the UN “ unilateral ” withdrawal. It 
force in Lebanon in order to lias thus been seeking a 
minimise their exposure to negotiated formula with foe UN 
terrorist attack. secretariat which would allow 

Although Mr Jean-Bernard it to withdraw foe greater part 
Raimond, the French Foreign of its troops. 

Minister, said yesterday that While the French Govem- 
France remained firmly com- ment does not believe that the 
mitted to the UN force, foe UN force in present dream- 
move will reduce the number of stances can prevent fighting 
French troops by 900 from their between foe different factions 
present strength of 1,400. Under within Lebanon, it thinks that 
plans to be disclosed by the UN the total departure of UN troops 
Secretary General today, they could produce a bloodbath in 
will be replaced in part by foe country that would threaten 
troops from Fiji. Finland, the existence of the Christian 
Ghana, Nepal and Sweden— who community. Because of historic 
are already members of the UN French ties with the co un tr y , 
force. there Is a strong body of French 

The decision comes in the opinion which favours doing all 
wake of foe wave of attacks that is posable to prevent 
against French troops since further disorder. 

August which prompted Mr None the less, because of the 
Jacques Chirac, the Prime growing risk to French forces. 
Minister, to declare that ft was senior French conservative 
“ absurd " for France to main- leaders including Mr Jean 
main troops in such dream* Francois- Ponce t, the former 
stances. Foreign Minister, have urged a 

The Government has always complete withdrawals - 



universities beyond foe general 
requirement that all students 
have foe baccalaureat (the 
secondary school leaving certi- 
ficate); the possibility for 
universities to double entry 
tees from the present level of 
FFr 400 (£43); and foe differen- 
tiation of degrees by institu- 
tions. 

Yesterday the students were 
attempting to give a non- 
political and non-union bias to 
their movement. But it was 
initiated on Saturday by a left- 
wing student movement and 
yesterday received support from . 
Communist and pro-Socialist 
unions. It has also provided a 
focus for student irritation with 1 
other recent government 
measures — new drugs legis- 
lation; the nationality law; and 
foe proposed building of 
private enterprise prisons. 

The protest in the universities 
also comes on the heels of the 
big demonstration in Paris on 
Sunday organised by foe 
teachers’ unions — and strongly 
backed by foe Socialists — 
against changes in schools 
administration. 


Vranitzky 
resigns as 
Austrian 
Chancellor 

By Patrick Blum in Vienna 

AUSTRIA’S Socialist Chancel- 
lor, Dr Franz Vranitzky, form- 
ally tenedered his resignation 
and that of his government 
yesterday. 

President Kurt Waldheim ac- 
cepted foe resignation and a 
spokesman said that foe presi- 
dent would today ask Dr Vran- 
itzky to form a pew 
Government. 

The search for a new govern- 
ment may prove difficult follow- 
ing the socialists’ narrow vic- 
tory over the Conservative 
Peoples’ Party and foe unexpec- 
tedly -strong showing of foe 
right-wing nationalist Freedom 
Party and of foe Greens in last 
Sunday’s general election. 

Dr Vranitzky, whose party 
has 80 seats in foe 183-eeat 
parliament, has flisrnftssed sug- 
gestions of a small coalition 
with foe Freedom Party, which 
won 18 seats, on foe grounds 
that it has moved too far to 
foe right under Dr Jorg Haider, 
its new youthful leader. 

It was Dr Haider’s election as 
Freedom Party leader that pre- 
cipitated the collapse of the 
small coalition between bis 
party and foe Socialists last 
September and forced last 
Sunday’s early general election. 

On Monday, Dr Vranitzky 
made it clear he would seek an 
agreement with the People’s 
Party on forming u a grand 
coalition" between their two 
parties such as ruled Austria 
from 1945 to 1966. 

Hie Peoples’ Party, with 77 
seats at foe last count, also 
lost ground, although not so 
heavily, to the Freedom Party 
and to the Greens which won 
eight seats. Dr Alois Mock 
Peoples’ Party leader, said 
yesterday that his party would 
seek foe “ broadest possible 
basis for government with new 
elements.” 

The Peoples' Party has left 
open the possibility of a grand 
coalition or of a small coalition 
with foe Freedom Party despite 
widespread reservations about 
such an alternative. 

Senior Peoples' Party politi- 
cians have also suggested that 
they could go into opposition, 
thereby possibly forcing a new 
election, but this is not regarded 
as a very likely choice. 
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WHEN FINANCIAL INPUT 
IS REQUIRED, 

OUR FIRST THOUGHT 
IS TO LEAVE TOWN. 

In order to come and visityou. 

\bu see Charterhouse is not tied to a desk in the Qy 

We believe that by actual V visiting your company 
wherever it may be, we arrive at a greater understanding 
of your business. 

An understanding that enables us to design our products 
and services uniquely to suityour individual requirements. 

• Because as your business partner we should be as fully 

committed toyourgrowth as you are yourself. 

If you’d (ike us to leave town, dr for further information, 
contectjean Anderson, Charterhouse plq 1 Paternoster Rov^ 
St Raul’s, London EC4M 7DH. 

Or ring 01-248 4000. 
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Gold Fields 
rejects 

court ruling 
on strike 

By Jta m JohumariairB 

THE WAGE dispute between 
Gold Fields of South Africa and 
the all-black National Union of 
MLaeworkers (NUM) has been 
extended by the company’s re- 
fusal to accept an industrial 
court r uling on strike balloting. 

On Monday the court instruc- 
ted Gold Fields to permit the 
NUM to ballot employees at all 
seven of the company’s gold 
mines, not only at the three 
Where the company was pre- 
pared to provide ballot facili- 
ties. The court also instructed 
the company to allow strike 
meetings to be held on all seven 
mines and ordered it. to pay the 
NUM's' costs.' 

Gold Fields says it intends to 

S peal against the ruling in the 
nd Supreme Court Labour 
experts in Johannesburg believe 
that this could delay a final 
decision for several weeks 
The dispute negan in July 
when Gold Fields dropped out 
of wage talks between the 
Chamber of Mines and the NUM 
and subsequently- refused to 
grant increases in line with the 
19.5 per cent to 23.5 per cent 
granted by four' other mining 
companies. Wildcat strikes at 
three of the group’s gold mines 
ended two weeks ago amid alle- 
gations that NUM members bad 
intimidated non-strikers and 
that the company's private 
security force had compelled 
men to return to work at gun- 
point 


AUSTRALIA'S SPY BOOK TRIAL 


Wright sheds light on Pincher book 


MR PETER WRIGHT, the ailing 
former British spy whose 
memoirs the UK Government is 
attempting to suppress, yester- 
day shed dramatic new light on 
the peculiar circumstances 
which led him to write his 
controversial book. 

His Intervention came despite 
the feet that he is shortly to 
appear as a key witness in the 
New South Wales Supreme 
Court, which is hearing a British 
application for a permanent in- 
junction against him and his 
publishers, H einemanp Aus- 
tralia. 

Mr Wright’s move was promp- 
ted by what he called the British 
Government's selective leaks to 
the London Times in an effort 
to discredit him. 

In a separate development, 
doubt also surrounded sugges- 
tions that. the UK Government 
might allow sensitive documents 
demanded by the court to be- 

seen only by the judge, Mr 
Justice Powell. 

Counsel for .Mr Wright and 
Heinemann yesterday produced 
numerous books, articles and 
documents on . the British 
security services. This was ap- 
parently aimed at highlighting 
the weighty volume of detail 
already published on their 
operations and structure, and 
confirming the UK Govern- - 
merit’s past lack of action to 
restrain publication. 

But it was the elderly Mr 
Wright's intervention from out- 
side the court which was the 
day's most significant develop- 
ment 

His statements were directed 
mainly at British Government 


Peter Wrigfat (right): 
4l sensed 1 was being 
drawn into an 
authorised hut 
deniable operation) 

Chris Sherwell 
reports 
from Sydney 



attempts In 1980 and 1981 to 
deal with allegations that Sir 
Roger Hollis, former head of 
the M25 security and counter- 
espionage service, was a double 
agent working for Moscow. 

■ They sought specifically to 
rebut assertions in Monday's 
Times concerning royalties paid 
to Me Wright, and threw im- 
portant new light on how be 
bad been drawn into what be 
called “an authorised but de- 
niable operation” which would 
put the Hollis affair into the 
public domain. 

The implication of this for 
the case now being argued be- 
fore the courts is that previ- 
ously published accusations 
concerning Sir Roger — notably 
in the 1881 book Their Trade 
is Treachery by Chapman 
Plncher^were authorised by 
the UK Government, 


Their- Trade is Treachery is 
important because it was the 
first publication to say that Sir 
Roger had come under suspi- 
cion. and been Investigated. The 
book prompted a House of Com- 
mons statement from Mrs 
Margaret Thatcher, the British 
Prime Minister, on the day It 
was published. 

She then confirmed Sir 
Roger had been investigated, 
but said there was no proof that 
he was a doable agent. 

Mr Wright, in bis memoirs, 
is believed to assert otherwise, 
and also to allege that mts in- 
dulged in illegal activities at 
home by plotting against Mr 
Harold Wilson’s Labour Gov- 
ernment and bugging foreign 
embassies. 

Ur Wright said yesterday he 
had received an approach 


- total! ^ont '• o f ■ the. .'Hue. / fr o m 

. Be came Britain anffasfced , 
. Rothschild to give afpsp ttri 
he had. written on the; -HeUIs 
. affUr .to Mrs Thatcher. Accord- 
.mg to Mr- Wright^Lora- Soths- 
■ child.; said Mrs Thatcher was 
'jscfepSsrienced to 'intelligence 
ma tt er s and that this .approach 
would ndt-woifc ■- 

•• Lord • Rothschild &ett Sug- 
gested that the- best -way to 
procure si investi^fioirWas to- 
' have someone' else write a book. 
He suggested .Hfc Rheber, who 
-appeared shortly, afterward*:* I 

- had -the' distinct Impression 
. this meeting had- been .pre- 
arranged,” said T/tf Wright' ’ • 

Arguing that Mr Ptochex’s 
book was in effect authorised. 
Mr Wrigbt said he knew Lord 
Rothschild to be “ an intimate 
-confidant of su 

British , 

■meats/*' "' f 

He added: " I could' hot con- 
ceive ofbtm -embarkh^ on- such 
a project * without- 'knowing ft 
bad the- sanction. . ’albeit un- 
official, of the authorities; 

“ { sensed I .was being drawn 
into an authorised but deniable 
Operation which would enable 
the Holis affair and other MB 
scandals to be placed in the pub- 
lic domain as the result of an 
apparently inspired leak." 

It thus seems clear that Mr 
Wright ended ' up dissatisfied 
with the book, since it did not 
directly support Mr Wright's 
own contention that Sir Roger 
Hollis was a double agent. It is 
this which seems to'have driven 
him to write his dwn version of 
events. -3 • 




Japan and 
US in row 
oyer cost 
of bases 

8 f Andrew Baxter and 
. hnRpdger' 

JAPAN and the US have 
d a she d , over which country is 
to pay . for higher costs at US 
mintaxy bases in Japan. 

- -Because of the rise in the 
yen. the US military is finding 
it increasingly expensive in 
dollar terms to pay the 20.000 
local employees at its baajs. 
.-The blH this year, while 
decreasing slightly in yen 
terms, wm rise in dollar terms 
fm& 8400m last year to over 
8550m. 

The US has demanded that 
Japan cover pert of this in- 
Jfcteased cost. Implying that 
L $xne -of -the workers; might 
have to' be made redundant if 
-its demand is not met - 
" .Japanese officials feel the re-, 
quest is unfair. Legally, the 
■employm ent of focal workers is 
covered by the US-Japan Joint 
Security .treaty, which makes 
clear, that tite US jg responsible. 
Morally Japan would, feel 
awkward helping 4he Dfi face 
the consequences of .the Strang 
yen when other victims, such 
as developing ■countries with 
yen denominated' debts*- would 
appear to have stronger claims. 

On the other band, the 
Japanese halve become increas- 
ingly grateful to the US for its 
defence commitment, and have 
been responsive to US demand s 
In recent yeaijs that it.jncrease 
its own defence spending. 


Aids threatens to 
engulf Africa, 
warns report 



Luckily, we make mistakes every day. 
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As die saying goes, if you never make a mistake, you’d 
never make anything. 

In the early days of the computer business, we all made 
a lot of progress by ‘trial and error! 

To this day, the Hoskyns Group makes a point of 
experimenting, testing and learning from experience and, in the 
process, adding to our store of knowledge. 

That's one of the reasons why we have become the OK's 
leading computer services company. 

Of course, research and development of this nature is 
only part of the Group’s activity. 

Our range of services is one of the largest in the UK.it 
includes consultancy and system building, education, hardware 
supply, turnkey systems and a variety of applications packages. 

One of our specialities is the development of complete 
solutions for manufacturing, distribution, financial services 
and the pubfic sector. - - 

And our ‘flagship' service: Facilities Management, 
whereby we take complete responsibility for all your DP require- 
ments and staff, at your premises or ours. 

The breadth of our service, and our philosophy of total 
commitment- treating every project as a joint effort 
between our team and yours- is a result of something we 
learned long ago. 

The last thing most people want is a computer. 

The one thing everybody needs is the benefit that computers 
can bring. 

To forget that would be the one mistake We could 
never survive. 
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hoskyns 


WE’LL MAKE COMPUTERS WORK FOR YOU 


Hoskyns Group Lin&ed, 
issued by J. Henry 


House, 130 Shaftesbury Avenue, London W1V 7DN. let 01434 2J7L 
Wagg & Co. limited, on behalf of Hoskyns Group United. 


BT STEPHANIE GRAY 

HUMANITY'S Aids frontline is 
now in Africa, according to the 
latest report on the disease, 
published yesterday. Already a 
quarter of tike population of 
the population of some central 
African cities is infected with 
the. h flinpn Tmflu wi jyftrfteifrn qy 
virus (HTV) that causes the 
disease, the report says. 

Ultimately, the report pre- 
dicts, some African countries 
m*y have their population 
halved. 

The report, published by the 
Panos Institute, ah international 
information agency that pro- 
motes Third ’ World develop- 
ment; in conjunction with the 
Norwegian Red Cross, describes 
foe extra difficulties of dealing 
with a disease that, in contrast 
with experience in Europe and 
North . America, is . mostly 
spread by heterosexual "con- 
tact.'- - 

. Most of those infected are in 
their -29s and 30s, as many 
women as men. with the better- 
educated. especially affected. 
“ They are their nations* -bread- 
winners. the professionals in 
whom 'rests so much . hope for 
the future,” he report says. . 

- Babies too are among those 
moot affected, with Zambia ex- 
pecting to care for 8,000 infants 
with Aids next year. 

Apart from sexual trans- 
mission, there appears to be a 
link with frequent blood trans- 
fusions often given to women 
during pregnancy Because - of 
anaemia resulting from multiple 
pregnancies. 

A nurse in Kampala . who 
tested a hospital’s stored blood, 
discovered that 14 per cent of 
it waa infected with the Aids 
.virus. ' - 

The re-use of disposable 
needles, as in the- western 
world, is also’ a cause.- Many 
more fonocdlations are required 
in Africa and the rest of the 
Third World. Mere often than 
not it is feared, the needles 
have not been properly 
sterilised. 



Most African countries, the 
report says, have so far chosen 
not t o publicise the Aids 

situation. 

“ They have an understand- 
able reluctance to reveal the 
scale of the problem before 
befog able — and being , seen to 
be able — to do so mething about 
it. 

.“They have legitimate fears 
of reducing tourism revenue, of 
> damaging foreign i n ve s tment, of 
stimulating fear and racism in 
donor countries." 

' By April this year, however, 
blood test had relia bly shown 
the presence of HIV virus in at 
least 23 countries. 

The exact number of people 
infected has been impossible to 
establish, but figures range 
from 0,7 per cent of blood 
donors in the Congo carrying 
the virus, to as high as IS per 
cent of donors in Kigalla and 
33 per cent among men between 
the ages of 30 and 35 in Lusaka. 

Among female pros titute s, the 
number carrying the HIV virus 
ranges from 27 per cent in Kin- 
shasa to 88 per cent in Nairobi. 

Aida . and - the Third. World. 
The Pnsos institute, 8 Alfred 
Place, London WC1E 7EB. 


Disease fear sparks 
hostility against West 


BY VICTOR MALLET M LUSAKA 


AFRICAN Governments, their 
overburdened health services 
unable to cope with epidemics 
of Acquired Immune Deficiency 
Syndrome (AIDS), are reacting 
to the alarming spread of the 
disease with a handful of 
preventive measures, a certain 
amount of secrecy and fear, and 
a great deal of hostility towards 
the West. 

Known as " Slim " in parts of 
the continent because of the 
appearance of its victims, the 
disease and the fear of catching 
it have affected African life in 
a variety of ways, ranging from 
a depression in the second-hand 
clothes market in Zanzibar to 
a decline in the Zambian custom 
of diaring mugs of marie beer. 

Prostitutes in tourist destina- 
tions such as Kenya— where 
tests in some areas have found 
that two-thirds of prostitutes 
are carriers of the virus — are 
facing a sharp foil in the 
Bomber of clients. 

But fear of infection appears 
to have had little impact on 
the kind of sexual' promiscuity 
practised in Zambia, Zaire and 
other Central African nations. 
There are few homosexuals or 
intravenous drug users in black 
Africa and Aids, transmitted by 
sex, blood transfusions, infected 
medical needles or from 
mothers to their unborn child- 
ren, strikes men and women in 
roughly equal proportions. 

Accurate statistics are scarce, 
but the World Health Organisa- 
tion has said that Aids is more 
serious in Africa than anywhere 
else. Between 2m and 5m 
people on the continent are 
thought to cany the virus, and 
hundreds of thousands of these 
are likely to catch the incurable 


Overburdened health 
services are unable 
to cope with a 
threat that could 
wipe out millions 


disease and die. 

Africans often express out- 
rage at the theory that Aids 
originated in African green 
monkeys and some govern- 
ments, fearful of a decline in 
the tourist trade, reject 
suggestions that the continent 
Is worse affected than Europe 
or America. 

Recent calls in Britain for 
the screening of visitors from 
Zambia, Tanzania and Uganda 
for Aids provoked bitter pro- 
tests and accusations of racism 
from Africans. 

“We may reciprocate in the 
same way if Britain goes 
ahead," said Zambian Health 
Minister Plckson Ghitambala. 
"After all, Aids Is a capitalist 
disease which is not only com- 
mon in Zambia but throughout 
the world." 

Not surprisingly, the African 
media gave considerable space 
to reports that Aids was the 
result of US bacteriological 
warfare experiments, a charge 
dismissed by the Americans. 

Most doctors are happy to 
drop the controversy over 
where Aids began and get on 
with the job of restricting its 
growth. Some traditional 
African doctors claim to have 
found herbal cores, while con- 
ventional doctors are promot- 
ing chastity as the best 
medicine. 
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Newspaper 
banned In 
Indonesia 

By jobs Murray Brown in Jakarta 

INDONESIA HAS banned the 
two latest editless of the 
Asian Wan Street Journal, 
the Hang Kong-based daily 
which Is considered one of 
the region's meat influential 
business publications. 

The ban follows two front 
page articles about the 
alleged business activities of 
President Suharto’s fondly. 

, A story on Monday entitled 

"Suharto-linked monopolies 
bobble economy" was 
followed yesterday by a 
detailed study of one of those 
monopolies, plastics, which 
the President's family is said 
to control. 

In the past, the authorities 
Imply blacked out 
articles to foreign 
ns. Yesterday’s ban 
to seen as a measure of the 
Government's increased sensi- 
tivity to such criticism ahead 
af next year's parliamentary 
elections. 


Off) 


Warm Indian 
welcome for 
Gorbachev 

By joint Bfiote in New DeM 
INDIA yesterday laid on the 
moot fulsome welcome it has 
given any foreign visitor in 
recent years for Mr Mikhail 
Gorbachev. The Soviet leader 
arrived in New Delhi mid tight 
security for a four-day visit and 
hailed by Mr Rajiv Gan dhi. 
India's Prime Minister, as a 
"crusader for peace." 

The warmth felt for the 
Soviet Union by the IndUm 
Government^ and the wish to 
demonstrate this both to Mr 
Gorbchev personally and to a 
wider audience internatio nally 
was shown both by Mr Gandhi's’ 
welcoming statement and by 
unusually extensive street 
decorations ana crowds. 

The Russian leader and his 
entourage of over 40 ministers 
and advisers were transported 

« t E&58%£K5 

accompanied by squads of 
security men brought from 
Moscow, Some Afghan demon- 
strators were arrested. 
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Bankers are the only salesmen who must 
drum up business and turn down would-be 
buyers -—simultaneously. 

This process of at once soliciting and 
rejecting is governed by what we call our credit 
culture. It involves a series of tough decisions— 
and crucial ones— because the competition’s 
fierce. One bank’s unacceptable risk can be 
another’s handsome profit. The bank that thinks 
it’s only in the business of saying ‘ W’ won’t be 
in any business very tong— while those who say 
"yes” too readily can also readily get into trouble . 

Our credit culture, when all is said and 
done, is as much an attitude as a set of rules. A 
belief that some kinds of deals, no matter how 
profitable they first appear, remain bad business 
And a determination to look for the best ways to 
help our customers. 


Is there anything unusual about our 
credit culture? We like to think there is. Perhaps' 
it's a willingness to look a little deeper into a 
deal, a business or an individual before we lend. 
A willingness to work with customers if firings 
get tough. An urge to solve a problem and save a 
promising business . 

Does this apply beyond commercial bank- 
ing? Absolutely. Because a sound approach to 
risk is vital in today’s much broader, ever more 
competitive financial marketplace. To help our 
customers with foreign exchange, swaps, stand- 
by credits— with the dozens of new services 
investment banking brings —we cannever forget 
the conscience of our bank: our credit culture. 

ChemicalBanc 

The bottom line is excellence. 
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) your credit culture when 
temptations right under 
vour nose? 
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Lufthansa today: 


Some things changed 
at Lufthansa on 
November 1st. 


Some things didn’t 


Lufthansa’s Business Class is new. 
A change for the better for every- 
one going places on business. 
Use our Advance Seat Reser- 
vation and reserve the seat you 
want on any international route at 
normal fares when you book your 
flight Inside our aircraft, one look 
at our new seats will tell you 




you’ll be sitting more comfortably 
now, with a roomy seat-pitch of 
34 inches (86 cm). 

If you have a busy schedule, you’ll 
especially appreciate our new 
Business Class hospitality. We’ll 
serve you a complete menu what- 
ever the time of day. 

That’s Lufthansa’s new way to fly 


in Europe. And as always when 
flying Lufthansa, you’ll still have 
excellent connections to almost 
anywhere in the world. You’ll still 
be punctual and reliable, because 
we’re punctual and reliable. And 
you’ll still be flying with one of the 
most modern fleets in the world. 
Welcome on board. 



Lufthansa 
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Shultz may win 
back foreign 
policy control 

BY STEWART ABRNG, (JS EDITOR IN ^WASHINGTON 

VICE ADMIRAL John Poindexter's 
r e signation yesterday as President 
Reagan’s National Security Adviser 
and the planned investigation into 
the foreign policy role of the Na- 
tional Secu rity C ouncil sj g nu j an 
important victory for Mr George 
Shultz the Secretory of State, in his 
struggle for. predominance in for - 
eign poKcp malmg . 

But the dramatic revelations are 
unlike ly to signal the end of the 
controversy over US foreign policy 


it was disclosed that the White 
Bouse had been secretly shipping 
arms to Iran and violating its own 
anti-terrorist policy. 

Mr fihnh z , had publicly disowned 
the anas shipments decision and on 
Monday bis deputy Mr John White- 
head made it clear in congressional 
testimony that the State Depart* 
znent believed the NSCs role in the 
foreign policymaking process 
damaged the credibility the US. 

By effectively <fem fat ing Mr 
Poindexter and ordering an investi- 
gation into the NSC staff, Mr Rea- 
gan has accepted directly Mr 
Shultz’s arguments about the role 
of the NSC But he has not 
what Republican leaders such as 
Senator Robert Dole have said he 
must do to put the Iranian affair be- 

hind him, namely to admit that the 
arms sales to Tehran wore a mis- 
take. 

On. the contrary, the President 
has given weight to criticism of the 
administration’s foreign policy- 
making by admitting the Knfr be- 
tween the Ir anian blunder the 
administration’s co nt ro ver sial sup- 
port for Contra efforts to overthrow 
the Nicaraguan Government and by 
maintaining that his top foreign 
policy advisers other than Mr Pnm- 

dexter did not know of that link. 

One obvious question which will 
have to be addressed is who will 
succeed Mr Poindexter and what 
role that person will play. 

Having won the first round of his 
struggle for power, Mr Shultz will 
clearly be determined to "ensure 
that, whoever gete the job.it will be 
defined in Such a way as to ensure a 
new incumbent does not pose a 
threat to the State Department's 
preem inence in foreign policy- 
making. . . 

Conservatives inside and outside 
the Reagan Admhtistratiah^wfco - 
distrust ^.Sea^zy .tf State and 
in particular hjfl ^parent enlhu- 
siasm for ieac^ag; anns:.iB(mtrol . 
agreements with Moscow, will try 
to ensure that Mr Reagan appoints 
a counterweight to Mr Shultz. ' 

The outcome of this struggle will 
have an important influence entire 
Adminis tration^ foreign policy 
agenda over the final two years of 
the Reagan presidency. 

Mir Reagan’s decision to back Mr 
Shultz yesterday suggests, how- 
ever, that toe Secretary of State is 
well positioned to prevent a new ri- 
val with and agenda different from 
his own foam emerging. 

But if there are signs that Mr 
Reagan is moving towards achiev- 
ing same coherence within the for- 



George Shultz: struggle for 
d ominance 

eign policymaking mechanisms in- 
side the White House, other prob- 
lems ate already looming on the 
horizon. . . . 

Questions about who knew what 
and when about the Iranian arms 
sales and the efforts to tircmnvent 
Congressional curbs cm US funding 
for tiie Contras will now be subject 
to gruelling investigation by the 
Democratic-con troDed Congress. 
Both Republicans and Democrats 
on Capitol Hill are angry about the 
Reagan Administration's lack of 
consultation with the legislative 
branch ami not only on the Iranian 
and Nicaraguan issues. Congress 
takes its legal prerogatives serious- 
ly and has demonstrated often 
enough in the past that an execu- 
thre which steps beyond the law can 
expect no sympathy. 

The defence that it was only tow- 
er-level officials such as U Col 
North who erred will be rigorously 
investigated. If it fails to hold up, 
Mr Reagan will he in deep trouble. 
Even if it does hold up, Mr Reagan 
can expect much more rigorous and 
critical Congressional overright of 
all aspects of his foreign policy, not 
just controversial Atenw»nt« such as 
policy towards Nicaragua. 

Finally, there is the issue of 
competence. Even erstwhile sup- 
porters of Mr Reagan have been 
horrified at what they see as the po- 
litical ineptitude of -the way the 
White Hoose>fopartienIar Mr Dot 
raid Regan, the Chief of Staff, have 
handled the Iranian foreign policy 
blunder, leaving the President 
alone to take much of the hJam* 
and allowing a public hang in g 
match, to erupt between administra- 
tun officials. 

Those charges, which led to re- 
ports over the weekend that Cafifar- 
nian friends of the President were 
pressing for the departure of Mr 
Regan, Mr Poindexter and Mr 
Shultz; will surface again if it ap- 
pears that yesterday’s decisions 
have not signalled the beginning of 
the end of a month which has seen 
the President's credibility damaged 
and tiie American people begin to 

q uwrtinn handling nf his jnh. 


Yeutter warns of further 
decline in dollar 

BY STEWART FUMING 


MR CLAYTON YEUTTER, the 
US Trade Representative, has 
warned that unless the indus- 
trial countries follow economic 
policies designed to reduce 
trade and budget imbalances a 
further decline in the value of 
tiie dollar is to be expected. . 

** If we do not follow a policy 
mix which will get us back to 
equilibrium then . . . ultimately 
the underlying economic funda- 
mentals will out and the 
exchange rate will take the 
strain,” Mr Yeutter told a tirade 
policy seminar at the Institute 
for International Economics in 
Washington. 

Mr Yeutter also expressed 


concern about the pace of 
economic growth in the indus- 
trial world. “The US cannot 
be the only (economic) locomo- 
tive in the world. At some time 
it is going to slow down so 
somebody else's locomotive 
must be ready to speed up.” 

Asked about the Administra- 
tion’s trade policy and the new 
Democratic majority in the 
Senate, Mr Yeutter said that its 
legislative strategy had not yet 
been determined. L e ading Demo- 
crats are making it dear that 
they intend to push for legisla- 
tion which will in part 
strengthen US trade laws. 


Manufactured goods 
orders show 6% fall 


BY NANCY DUNNE 

US ORDERS for manufactured 
durable goods fell' by 6 per cent 
last month, the largest decrease 
since a &8 per cent decline in 
April 1984, the Commerce 
Department said yesterday. 

The drop comes one month 
after, the department reported 
the largest rise in almost two 
years, in orders for durables — 
the most expensive manufac- 
tured products with an average 
life of three years or longer. 

In part, this volatility results 
from the inclusion of defence 
orders, which declined 43.1 per 
cent last month. However, the 
rise in September and the fall 
in October were . reflected in 
the non-defence categories as 
welL Excluding the defence 
sector, durable goods orders 
last month declined 2.7 per cent, 
following a 4.6 per cent in- 
crease .in September. 


Orders for transportation 
equipment, which soared by 8.8 
per cent in September dropped 
by 11.8 per cent Jast month as 
the Pentagon cut orders for 
ships and armoured tanks. 
Machinery orders declined by 
6.4 per cent, more than off- 
setting a 5 per cent September 
Increase. 

The Labour Department 
yesterday reported a slight 0.2 
per cent rise In consumer prices, 
as higher new car prices offset 
a dip in petrol prices. 

Meanwhile, the Treasury said 
yesterday that in October, the 
first month, of the fiscal year, 
the budget deficit hit $25.2 6 bn. 
The report calls into qu estion 
the Reagan Administration’s 
August eriimate that the deficit 
would shrink to $l44bn in Feb- 
ruary next year. 
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TURMOIL IN THE WHITE HOUSE 


Poindexter: President’s adviser 
who kept own agenda 


BY LIONEL BARBER IN WASHMOTON 


VICE-ADMIRAL John Marian 
Po indext er, 59, whose resignation 
was announced yesterday, had cut 
an uneasy figure on the Washing- 
ton stage in bis brief 11 months as 
President Ronald Reagan’s Nation- 
al Security Adviser. 

A shy man who graduated first in 

his class at the United States Naval 
Academy, he had been dubbed the 
. bureaucrats' favourite bureaucrat 
Yet tiie impression timt he was a 
low-profile senior adviser to the 
President has proved seriously 
wrong in recent months. 

Mr Poindexter has been intimate- 
ly involved in some of the most con- 
troversial areas of US foreign poli- 
ty. specifically covert actions in 
Iran, Nicaragua and an elaborate 
disinformation campaign this year 
to give the impression that the US 
was about to launch an yftac lt 
against Col Mnammer Gadaffi, the 
Libyan leader. 

One Capitol Hifl observer said: 
"When Poindexter came in, every- 
body complained that be was a no- 
body. Now everybody is complain- 
ing that he is in fart a somebody 
who very much has his own agen- 
da." 

This agenda was largely drawn 



Admiral Poindexter: “gnnghe” 
policy 

BP among the National Security 
Council staff in the White House, a 
team of about 50 officials who serve 
the President UrCol Oliver North, 
the second resignation yesterday, 
served as Mr Poindexter's print 
man for these covert operations. 


The first charge against the Na- 
tional Security Adviser is that be di- 
rected a “gung ho* policy which un- 
dercut tiie State Department in its 
forceful anti-terrorism stance and 
embarrassed the US m front of its 
allies. 

Mr Poindexter, flushed out by the 
Iran contro v e r sy, was forced to go 
public, la an article in ' the Wall 
Street Journal published cm Mon- 
day, he described opening contacts 
with Iranian moderates in Iran as 
"the prudent option," a calculated 
risk in developing adialogue with a 
strategically vital Gulf state. 

; These higher goals do not fit the 
reality of the undercover operations 
either in Iran or Nicaragua. At 
though tiie full story of the arms 
sales has yet to emerge, there are 
serious questions about the legality 
and the size of the arms shipments 
- both to the Contra rebels fighting 
the Sandinista Government to 
the Iranian Government, identified 
by the US Government as a sponsor 
of in ternatio nal terrorism. 

The Presidents men - Mr Poin- 
dexter and Lt-Col North - have de- 
parted. But the legacy of their roles 
is likely to reverberate for some 
time to come. 


Israeli 
leaders 
in crisis 
meeting 


By Andrew Whfttey In Tal Aviv 

TOP ISRAELI leaders gathered last 
night for a crisis meeting to discuss 
the implication of Israeli arms deal- 
ers in the alleged siphnning off of 
funds from the «»lg of US arms to 
Iran. 

Behind a solid wall of ’too com- 
ments" from government spokes- 
men, Mr Shimon Peres, the Foreign 
Minister, *nd Mr Yitzhak Rah*n, 
tire Defence Minister, met with 
their closest aides to discuss how to 
respond to yesterday's revelation 
by Mr Edwin Meese tire US Attor- 
ney General, ms investigations 
were add to have uncovered an Is- 
raeli link in the apparent misap- 
propriation of Iranian arms agfa; 


Press reports have identified two 
eminent Israeli businessmen Mr 
[ Schwimmer, tire founder d Is- 
rael Aircraft Industries, and Mr Ja- 
cob Nimrod], an Iranian-born for- 
mer agent ci the Israel intelligence 
services, as having been the key 
middle men in the transfer of weap- 
ons and military spare parts to 
Iran. 


Democrats outraged at 
latest revelations 

BY NANCY DUNNE IN WASHINGTON 


CONGRESSIONAL Democrats 
yesterday reacted with predic- 
table outrage to the new White 
House revelations that minions 
of dollars received for the sale 
of US arms to Iran ended up in 
Swiss bank accounts used by 
Nicaraguan, rebels. 

Congressman Jim Wright, the 
House majority leader, said 
that US law, which had pro- 
hibited militazy aid to the 
Contras, had been “violated in 
spirit and was probably 
violated in letter. 

“Even a President must res- 
pect and obey the law,” he said. 
The President M should have 
been aware of what was going 
on” and if be did not it was 
H a confession of a great void 
in the execution of US foreign 
poHcy " 

Senator Robert Byrd, who 
along with Congressman Wright 
and other congressional leaders 
was briefed by the White House 
before the presidential an- 
nouncement. called the situa- 
tion “a mess . . . when the 
President doesn't know what’s 
going on in the basement of 


the White House. 

“What this says is nobody 
seems to be in charge of the 
foreign policy of this country,” 
be said. “The White House is 
in a chaotic state of affairs.” 

He called for the appoint- 
ment of a board to examine 
and set forth US foreign policy 
goals. 

The resignations of Vice- 
Admiral John Poindexter and 
Lt-Col Oliver North from the 
National Security Council will 
plainly be insufficient to satisfy 
Congressional Democrats. 

“One or two scapegoats won’t 
be enough,” said Senator Byrd. 
“This is eating away at the 
energy and time of the 
Administration.” Nothing 
would serve until there was 
complete disclosure to Con- 
gress. he said. 

Both legislators said Con- 
gress would insist on investigat- 
ing the matter to “bring it all 
out into the open." Congress- 
man Wright said it “defies 
credibility” that Colonel North . 
had acted on his own in 
handling the deal. 
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£1,000 OR OVER GUARANTEES 
3.25% EXTRA FOR TWO YEARS. 

Normally you would need to invest 
at least £10,000 to earn such a high yield. 

But with this Abbey National Gilt- 
Edged Bondshare offer you can enjoy 
this high return with an investment 
of just £1,000. It’s a limited issue from 
one of Britain’s largest building societies. 
So don’t confuse it with the Govern- 
ment’s gilt-edged securities. 

Come what may, our Bondshare 
guarantees you an extra 3.25% above our 
Share rate for the next two years. ■ 
Although the Share rate may vary from 
time to time, currently you’ll eam9.25% 
net p.a. if you’re a basic rate tax payer. 

Easy access to your investment. 

You are quite free to withdraw with- 
out penalty. Just give us 90 days* notice. 


Should you need money instantly, 
it’s yours, subject to 90 days’ loss of 
interest on the amount withdrawn. 

Monthly income option. 

We’ll reinvest your high annual 
interest in your Bondshare, if you wish. 

Or you can take advantage of pur 
monthly income facility and we’ll still 
guarantee you 3% extra. But partial 
withdrawals can’t be made. 

Whether you take monthly income 
or annual interest, we’ll happily pay it 
into any one of several Abbey National 
accounts or direct to your bank. 

Limited period only -ap pl y now. 

As you may appreciate, with our 


Simply use the coupon. Or visit 
your nearest Abbey National branch 
without delay to pick up a Gilt-Edged 
Bondshare application form. 

We guarantee it’ll be in your very 
best interest. 
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too good an investment opportunity 
to miss. 

Act soon or you may be too late. 
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WORLD TRADE NEWS 


Jaguar launches 
new marketing 


David Gardner reports from Bogota on what could be a bruising battle over an oil strike 


Colombian tax claim puts Occidental on defence 

—a * e>AU to SShTL faiewlih — « IMt 


venture in Japan 


BY CARLA RAPOPORT IN TOKYO 


JAGUAR, Britain’s luxury car 
maker, yesterday launched a 
new marketing venture with 
Seibu Department Stores, one 
of Japan’s most progressive 
retailers. Jaguar has established 
Jaguar Japan, a company which 
aims to cash in on the growing 
number of wealthy Japanese 
who want to buy prestige cars. 

Sir John Egan, Jaguars chair- 
ban, said in Tokyo yesterday: 
“ The timeis right to come to 
Japan." Despite the cars YSfcn 
(£27,190) price. Jaguar Japan 
aims to boost sales from 500 a 
year to 3,000 a year within five 
years. Sales are projected to 
reach Y30m or more by the end 
of the decade. 

Jaguar has until now been 
sold through the country's 
Austin Rover outlet. 

The Selbu Saison group, the 
family-owned parent company 
of Seibu Department Stores, 
has dealer rights in Japan for 
Saab of Sweden and Peugeot 
and Citroen of France through 
its Seibu Kotor Sales aim. 


Sales of these cars have not 
been a great success, but Seibu 
executives stressed that the 
Jaguar joint venture launched 
yesterday is with the Seibu 
Department Stores group, not 
the motor sales arm. 


Mr Mitsao Yamasaki, presi- 
dent of Seibu Department 
Stores, said the company had 
considerable experience in sell- 
ing imported luxury goods, such 
as Hermes scarves and Yves St 
Laurent products. 


The group will market 
Jaguars through its nationwide 
network of 1,600 salesmen who 
sell luxury products to targeted 
f amili es. It has a list of 30,000 
such customers, he added. 


OCCIDENTAL PETROLEUM 
and the Colombian authorities 
are locked in what could be a 
bruising battle over the lbn 
barrels oil field at Cafio Limon 
oear the Venezuelan border, the 
biggest oil find in Latin 
America since Mexico's huge 
deposits were discovered. 

The row centres on attempts 
by the Colombian tax authori- 
ties to levy $800m in extra- 
ordinary capital gains taxes 
and fines on the Los Angeles- 
based company’s local sub- 
sidiary, Occidental de Colombia 
(Oxycol). 

The taxman’s target is the 
1983 transaction whereby Oxy- 
col transferred part of its 50 
per cent share in the associa- 
tion contract for Cravo Norte 
(where Cafio Tim on is sited) 
to tiie Colombian subsidiary of 
Cities Service, the US oil com- 
pany it purchased the previous 
year. This stake was sold last 
year to Royal Dutch Shell for 

$lbn- 


Jaguar Japan will initially 
have dealerships in Tokyo and 
Osaka bat Intends to develop 
a registered franchise network 
throughout Japan. The new 
joint venture, capitalised at 
about 36m, is owned 60-40 by 
Seibu and Jaguar. 


Oxycol had been exploring in 
the Uanos, or marshy flood 
plain ofeastem Colombian, since 
1980, under a 50:50 joint ven- 
ture association contract with 
Ecopetrol, the state oil com- 
pany. 

Occidental says that after 
spending more than $50m in the 
region without success, it tried 
to farm out further exploration 
costs, approaching Shell, Exxon, 


US-Canada talks likely to 
stress import relief roles 


Amoco, Elf Aquitaine and Teu- 
neco, among other companies, in 
1932-83, to offer them half its 
share in the Cravo Norte acre- 
age for 96m. 

There were no takers so the 
shares were assigned to Col - 
■itco, the Colombian Cities Ser- 
vice subsidiary, in order to 
offset further costs against Col- 
citco’s small profits from 
another local field. 

■This transfer was approved 
by Ecopetrol on March 23, 
1983 and was formalised on 
April 27, 1983," Oxycol said 

However, the Colombian 
comptroller-general’s office, 
where the tax controversy orig- 
inates, claims the transfer 
occurred on June 7, 1983. the 
day after Oxycol discovered 
Cafio Limon, implying a deliber- 
ate attempt to conceal the ex- 
tent of the find, profit unilater- 
ally from it and evade taxes. 

Oxycol insists that the share 
transfer was only "protocolised” 
on June 7, that the first Cafio 
Limon exploratory well reached 
its total depth on June 10 and 
that only on July 9 was a dis- 
covery established. Confirma- 
tion, it adds, was only estab- 
lished by a second well on 
October 20, when Oxycol noti- 
fied Ecopetrol of commercial 
viability, which was accepted by 
the state company on November 
15. 


COLOMBIA 

f ■Boom* 


Caw*** 


Subsequently Occidental fek, ■ 
claimed — not least to its share- fe “.j w 
holders — that the Cano Limon W~ , 
reservoir contains over lbn r / or “"£55*** 
barrels while Ecopetrol used g.-j p I f 
the^more cautious figure of TP vgKgn&A 

Oxycol emphasises that only ,i^s 

in June this year did the two Jjt 

Sides agree on a 782.3m barrels 7 

reserve figure for the field. Colombia { 

“which is the figure that the ( ■■oooni \ 

national tax administration pro- - * - ~ ' 

poses to use now to value a — '7.' . 

transaction executed more than V r Vg 

three years ago when no oil had S vecajaA ? 

yet been discovered." V — C 

From today, the ministers of } 

finance ? n d mining and energy, r* is i* ( 

and Ecopetrol and Oxycol •• • A. 

chie& are due to start explain- ) w^ 1 

ing themselves before Colon- j / pg*u i / 
bla’s Congress. But it is already 

dear that the controversy may ^ gjbn sale to Shell which 

it.m.aa hntli r _ Va, W lW IlIM S 
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badly damage both sides. 


arose from it, has provided a 


The first opinion to emerge powerful attraction for Ocddes- another row. 
-. — . W- •->««- — » -*•— rtwmotn UttQmna 


These are now dote to RSsl 
T he enormously complex 

guerriHaJnfested UMol direr 
two ranges of the Andes, to 
the Caribbean per t of-C pwaft 
looks set to cost fSSOn* " 

The total cost of the Caverns 
maritime. l oadi n g compl ex ha s 
tripled to over 9120m, critics 
of the scheme say. They argue 
that EcopetroFs provision of 
half the development capital 
is largely to underwrite 
OxycoTi export plans, whereas 
the scarce funds could be used 

for further exploration to safe- 
guard Colombia’s ne wf o und 
oil self-sufficiency. 1 ■■■ 

Partly as a result of tills 
c ontro ver sy,, the pipeline — 
broken about 20 times by left- 
wing guerrilla sabotage since it 
came on stream In July— has 
been nationalised, earning yet 


CokaaHa — - vHb aSon* tsutoo 
wontocs a ygar^ fodna g pteffo r 
ransom a fuuywdgpd kny, 
entrenched 

with wlafe grades and 
gnerritt* bands roaming rtbfetf 
of the country - nadai > the. 
■M r a do a d eft --of its 

ruling c2B» to the fa* fofc-0* Bur 

lav one of the emttAl fcSr 


from the Colombian comptroller- ta i investors and strength for Ootowtis b* * ^ccmrpeHina 

general's office on November 3, its stock against creditors who, reasons foe wrating a smooth 
for instance, knocked Occidental unrU this year, prowled the cop- se rn gment t o toe ooi huct . -The 
shares back si.50 to S27.62. The porate oil scene in the US. t efJm ocratic out politically 

- . . . j m.. .uni m«cp muui Ur. fittart fii? awii am'm ai tf nf Vr 


t echno c ra t i c 


politically 
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buccaneering Dr Arm and Ham- Detailed local press coverage gataraig^goventment of Vx 


ouccaneermg vr Anaana cum.- jjeraueo “ 

mer Oxycol ’s principal share- nf the row, Oxycol officials Vlrgilio Barco wants to mw- 


holder, promptly described the admit, has swelled a recent slfy Colombia's exports away 
tax claim as “ absurd and ridicu- ^-ave of bad publicity for the from coffee (w inch earns hfclf 
lous " in a statement to the Los company, provoked largely by Its foreign e x ch a n ge ) by 
An g eles Times, while Oxycol disputes over desirable ou tput liberalising trade and inviting 
started an intensive lobbying and export levels from Cano new foreign i nve st ment, above 
effort in Bogota. Limon, and the mounting costs *H In energy and agri-business. 

ThA r* no Limon find, and of developing it The endemic lawlessness in 


started an intensive lobbying 
effort in Bogota. 

The Cano Lim on find, and 


Some obaenen beficro jbe 
C u t wmn eHf wffl . yiA 
obscnri&g tbto for fon tm 
^^ a^ ibri it to AW wdctag 
hack taxes to much to better 
future tennar llimr: 
Furthermore, tia . aMOgritoft 
c ontra c t s mrier which Oxycol 
and flame 90 rther.oti find min-, 
tog coftce rnsq 

investmeafla of Ofcr^«jam. ia 
tiie decade op to the Cafio 
r.fmon find, as weB to the 
SSYtm flev^opanat -M - 
van t nr e with Dena Of the 
Rt Cerrejon coal deposits tone 
Caribbean Guajira pmrtwftto . 
Colombia would w. . h»nf- 
p^d to finff tBfe level <rf 
funding on itt own. . 

An Oxycol legal xdviser saHb 
feel pretty emtodgat we’g 
lair treatment 1st ti» courts.’* 
But he warns t&at the^company 
is prepared for"* dfBCfttjtivt 
battle X Moesflicrnr v. 


The endemic lawlesmeai in anell, for fhem uad ov' 


going to leave * bud poUtkpl 
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BY BERNARD SIMON IN TORONTO 


THE FREE trade talks between 
Canada and the US are likely 
to attempt to draw up new 
import relief rules to govern 
disputes between the two 
countries. 

Mr Thomas d* Aquino, presi- 
dent of the Business Council 
on National Issues (BCNI), a 
group of ISO chief executives 
of Canadian companies, told a 
New York audience that rules 
dealing with such measures as 
gnbsidies, anti-dumping roles 
and countervailing duties will 
be “one of the most important 
components of a bilateral agree- 
ment.” 

Although Mr d’Aquino was 
speaking in his BCNI capacity, 
he indicated earlier that his 
views reflect Canadian Govern- 
ment thinking on the content 
of a free trade agreement. 

The US and Canada have been 
embroiled in several disputes 
this year involving OMstiled 
import relief laws. Washington 
has Imposed a 15 per cent 
countervailing duty on Canadian 


softwood lumber, while Ottawa 
earlier this month placed a 
heavy duty on imports of cheap 
US corn. 


HK export 
surge cuts 
deficit 


Private sector inertia ‘slowing trade’ 


BY WILLIAM DUULFORCE IN GENEVA 


Way dearfor 
Greek-Soviet 


Mr d’Aquino said that the 
two countries may agree to 
prohibit or restrict certain 
kinds of subsidies, or set a 
certain share of the domestic 
market which must be obtained 
by each other's imports before 
permitting trade complaints to 
proceed. Alternatively, the 
injury threshold needed to 
trigger a trade action may be 
raised. 


He also predicted that the 
agreement if concluded, win 
involve tiie elimination of 
tariffs on alutngf all merchan- 
dise trade, but will make only 
a modest start in liberalising 
trade in services. 

The two negotiating teams 
have set up eight working 
parties to deal with specific 
issues, and are aiming to 
produce an agreement by early 
1988 


HONG KONG'S total exports 
surged 41.1 per cent in October 
from a year earlier, narrowing 
the colony’s trade deficit for 
the month to HK$350m (£32m), 
AP-DJ reports from Hong Kong. 

Domestic exports climbed 
37.6 per cent to HK$15.36bn 
from HK?lI.16bn a year earlier, 
while re-exports — goods 
assembled in Hong Kong from 
components made elsewhere — 
were up 45.7 per c ent to 
HK$12J29bn from HK$8.43bn in 
October 1985. 

Imports increased to HK$28bn 
— 403 per cent above their level 
of HKS19B7bn a year earlier. 
As a result, the trade deficit 
was trimmed from HX2368m in 
October 1985. 

For the first 10 months of the 
year, however, the colony's 
trade deficit was HK$1.05bn. 
compared with a surplus of 
HK$4-27bn during the same 
period of 1985. 


PRIVATE-SECTOR jntertia is 
blamed for the failure of the 
Gatt agreement on government 
procurement to stimulate more 
international trade and to 
induce more foreign enterprises 
to bid for state contracts. 

This is the view of some 
officials of the General Agree- 
ment on Tariffs and Trade. 

The decision by 20 of the 
world’s biggest trading nations 
last week In Geneva to improve 
the Agreement is aimed at eas- 
ing the way for private com- 
panies to tender abroad for 
some $25bn (£17.3bn) a year 
in gover nm ent business covered 
by the present agreement. 

The changes become effective 
from January 1 1988, if all par* 
ties to the agreement accept 
them, but they represent only a 
small step. 

Greater opportunities for 
foreigners may emerge however 
from the work programme the 
20 nations are to conduct on 
bow to extend the agreement’s 


scope, perhaps to cover services 
as well as goods. 

Bat competiitan for public 
contracts is unlikely to inten- 
sify unless more enterprises 
abandon the attitude that it is 
too difficult to sell to foreign 
governments. 

Gatt publishes a Practical 
Guide to the Agreement on 
Government Procurement* 
which lists the government 
"entities” awd products covered 
in each country. 

Much relevant information is 
passed on a country-to-country 
basis and the Gatt Secretariat 
feels that companies could take 
more advantage of the informa- 
tion and advice available from 
their national ministries and 
trade development organisa- 
tions. 

Last week's decisions have 
dealt with several complaints 
from private enterprise. Bj 
bringing equipment leasing, 
renting and hire purchase 
wi thin the Agreement’s scope. 


the governments have clised a 
loophole by which state agencies 
could avoid awarding contracts 
to foreigners by leasing instead. 

Foreign bidders have been 
given more time to prepare 
tenders by the extension, from 
30 days to 40 days, of the mini- 
mum time limit for the receipt 
of traders after a contract has 
been advertised. 

In companies apply- 

ing for inclusion on selective 
lists have sometimes been told 
they must wait a considerable 
time to qualify. Now, once they 
have shown they can meet the 
stipulations, qualification will 
be immediate. 

Governments have also agreed 
that a locally established sup- 
plier «hail not be treated less 
favourably than another be- 
cause it has a foreign affiliation 
or ik foreign owned. Such dis- 
crimination was possible under 
tiie existing Agreement. 

Lowering from SDR 150.000 
to SDR 130,000 the value of 
government purchases subject 
to the Agreement should also 


help smaller suppliers to tender. 

Gatt statistics on g ove rnment 
procurement are fragile. Of foe 
estimated $25bn in con- 

tracts cited as befog above the 
SDR 150JI0O threshold, some 
$16£bn is generated in the 
US. It is not dear, how e v er , 
2iow ranch of this can be topped 
by foreign bidders. 

Public supply contracts in the 
European Community covered 
by the Agreement and higher 

in vsdue **um the Old thwKBAW 

totalled 94JZbn fo 1083, With: 
Britain offering some fOOOm 
more than France (8502m) and 
West Germany <$41Gm). The 
comparable figure for Japan 
was just under $L5bn. 

The US, Canada and Sweden 
have been the most persistent 
fo pressing for the Agree- 
ment's scope to be broadened, 
above all fo sectors such as tele- 
communications. These areas 
will now be analysed fo (me of 
three working p rogrammes. 

"Available from Gatt, 194 
Rue de Tan sarnie, 1211 Geneva; 
price SFr 30. 


alumina project 


By Andrian* IcrkBnoom . 

: in Mat m 

last major 4etaHT in tttffr- 
tiatioas for a gfSQm (fSlSm) 
joint Greek-Soviet nhu&fos'plcnt 
project has been resolved. 

Thia follows an agreement fo 
Moscow on terms under which 
the Soviet Union is to buy the. 
plant’s total 800,000- tonne 
production of ahnnina. 

The Soviet Union, w&fcto'wto 
ozigtoaRy set to- bny -OtHy^ 
380,000 tonnes of efamfaa a 
year, will now also absorb the 
balance. 

In exchange, Greece will pur- 
chase Soviet produc t s to the. 
value of one-third of the pZanfS 
annual production. The offset 
products include Soviet erode 
o£[ add industrial equipment. 

The plant which would repre- 
sent one of Greece’s angle 
largest industrial i n v e stme n ts, 
3 b to nee Greek bauxite. Da 
proposed location is to the 
bauxite-rich area of Fhokis, 
near Delphi. 
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Just a few of the 600 companies 

WHO TOOK US ON BOARD FOR 
OUR MANAGEMENT BUYOUT SKILLS. 
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It’s a number well in excess of any other 
investor. And, indeed, probably more than all 
investors put together: 

Such is our success in steering companies 
through the tides and currents of management 
buyout's. Coinpames which have subsequently 
enjoyed no small measure of success themselves. 

Eleven of them have already gone public. 

Like the rest, they welcomed our knack of 
balancing the human factor with monetary 
considerations. So important where sensitive 
negotiations are concerned. 

In addition to this investment expertise, we 
can also act as management consultants, as 
well as providing back-up services ranging 
from property to portfolio manage- 
ment and corporate finance advice. 

Whatever doldrums you might be in, then, 
we should be able to find you a fair wind 

The creative use of money. 
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QUALITY EXPERT Philip 
Crosby admits there was a time 
when some of his own friends 
thought he was insane. Today 
he can point to a client list that 
Includes 200 of the Fortune 500 
hip US companies. But there 
are still doubters. 

He recently gave evidence to 
the Congressional committee 
investigating the Challenger 
space shuttle disaster. But 
when be offered the space 
agency Nasa free advice on 
bow to improve its Quality stan- 
dards no one even bothered to 
reply. . 

“ I never received any 
encouragement from the 
quality establishment." he says. 
Still, he has made progress. 
"There are ideas whose time 
has come," he says- “This was 
an idea whose time had come, 
but it took 20 years before 
people realised it" 

The idea is Zero Defects. To 
Crosby, any company which is 
prepared to accept a rate of 
defects in its products of 5 or 
even 1 per cent is not going to 
survive in today's marketplace. 
The only acceptable level of 
defects is zero. 

Isn’t this unrealistic? If 
workers are told they must 
never make mistakes wont they 
become cynical about the whole 
quality process? After all, every- 
one makes mistakes some of the 
time. That view, says Crosby, 
“is a bigotry. It’s on the same 
lines as racial bigotry." 

Zero Defects does not mean 
that people 'will never make 
mistakes, he says. What it 
means is that the company does 
not start out expecting them to 
make mistakes. When defects 
do occur, they are not regarded 
as acceptable. 

There are areas of work 
where people already insist on 
this standard. Employees would 
not agree that the payroll 
department is entitled occasion- 
ally to pay them 5 or 10 dollars 
less than their wages. Another 
example Crosby favours would 
be if a hospital announced that 
nurses could drop 2 per cent of 
babies on the floor. 

Crosby cat his teeth on a 
variety of quality control jobs 
after navy service in the Korean 
War. An early experience was 
as quality manager on the first 
Pershing missile programme. 
For 14 years he was a corporate 
vice president of ITT, with 
worldwide responsibility for 
quality matters. In 1979 he pub- 
lished a book called “Quality is 
Free.” It was a bestseller. 
Figuring that there were better 
and more profitable ways to 
spend his life than commuting 
through filthy New York 
winters to ITT headquarters- he 
left the company and moved to 
Florida. 

It was an opportune moment. 
Western companies had begun 
to panic at the high level of 
Quality being attained by the 
Japanese, who had not been 
slow to take up the ideas of 




Philip Crosby: America’s quality evangelist 

The doctrine 
of zero defect 

Michael Skapinker profiles Philip Crosby 


American quality gurus like 
Joseph Jurac and W. Edwards 
Dering. 

Crosby set np Philip Crosby 
Associates and the Quality 
College, which has educated 
55,000 executives in the virtues 
of doing things right first time. 

Florida has provided him 
with a year-round tan. That; 
and his thinning golden hair 
and snappy dress give him the 
look of a sunbelt Senator 
rather than a man from the 
quality department. He does 
have a campaign button in his 
lapeL It says ZD, of course, for 
Zero Defects. 

In "Quality is Free” and a 
subsequent book, "Quality 
without Tears," Crosby defines 
quality as conformance to the 
requirements which the 
company itself has established 
for its products. Host companies 
allow a certain deviation from 
specifications. 

The result is that manufac- 
turing companies can spend up 
to 20 per cent of revenues 
doing things wrong and doing 
them over. According to Crosby, 
this can be 35 per cent for 
service companies. 

"Most western auto com- 
panies waste 3,000 to 5.000 
dollars a vehicle doing thingc 
over and over again. For years 
they’ve been blaming their 
problems on Japanese labour 
rates, government subsidies, 
that kind of thing. But really 
the problem is that there are 
never two cars made alike,” be 


says. “The Japanese are not 
marvellous ‘people’ people, but 
they have learnt that you have 
to have requirements and get 
people to meet them." 

Is conformance to require- 
ments enough? What about the 
issue of whether the require- 
ments themselves axe good 
enough? A company might 
make tape recorders to the pre- 
cise specifications it laid out in 
advance, but competing tape 
recorders might still be more 
durable and better designed. 

Crosby is too shrewd as oper- 
ator to be caught out by ques- 
tions of this sort. Asked to 
define duality, he comes up with 
something subtly different: 
“customer satisfaction or 
customer anticipation” he says. 
So the performance require- 
ments are customer-driven 
rather than determined by the 
company? “They're all customer- 
driven because you have to pro- 
duce something that you can 
sell. Then the business comes 
down to giving the customers 
what they ordered.” 

Crosby has no doubt about 
who has the nrimary responsi- 
bility for quality and it is not 
the workers. “It’s like blaming 
the victim for the crime, and 
the victim is the worker,” he 
says. “The reality is you have to 
get management straight The 
workers are no problem. Eighty 
per cent of the problems are 
management caused and 20 per 
cent are worker caused. Every 
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one I’ve ever seen. And I say 80 
to 20 bcause Tm being nice. It’s 
probably 99 to 1.” 

He insists he has nothing 
against the fashion for quality 
circles, groups of workers who 
get together to discuss quality, 
productivity and safety. It Is 
just that on their own they are 
not enough. Quality circles are , 
“only one element. If you don’t | 
do it as part of a management , 
improvement process they’ll 
die." 

In the Crosby scheme of 
things, management sets the 
tone on quality and the workers 
follow their example. Em- 
ployees are consulted about 
manufacturing difficulties and 
asked for suggestions. But the 
initiative must come from the 
top. 

Isn’t that an excessively top- 
down approach? Would it not 
be better to involve the shop 
floor from the start? “ I don’t 
think that's a fair criticism, 
because if you look at what we 
actually do, the workers are 
part of teams and things. We 
don’t differentiate between 
managers and workers,” he says, 
apparently laying aside for the 
moment his previous censure 
of the former and exoneration 
of the latter. "Everyone is 
a manager of something.’’ 

What about service 
industries? How can the Zero 
Defects philosophy be applied 
there? It is true that there are 
things that have to be done 
correctly in the service sector. . 
Forms have to be filled out 
correctly, phones have to be 
answered promptly. But people 
can do everything correctly and 
still be unpleasant about it In 
service companies you have 
more people in contact with the 
public than in manufacturing. 
How can you measure their 
manner, their tone of voice? 

Well, he says, take the place 
where he had tea yesterday. 
Fortnum and Mason. He 
wanted tea and scones, but the 
waitress was being difficult 
about it Finally it emerged 
that if you wanted tea and 
scones you had to order a cream 
tea. "Nobody explained to the 
lady of 50 that you’ve got to 
help the customers. Her atti- 
tude was you’ve got to learn to 
obey her. You don’t sell many 
scones that way. 

“That’s a part of require- 
ments," he adds. “We have to 
learn to consider and help the 
customer out.” Some of it is 
a matter of training; some of 
tt is just explaining the right 
attitude. 

Is it difficult running the 
Quality College? People must 
be looking for defects all the 
time. Papers missing from 
their folders, that kind iff thing . 
Philip Crosby declines the In- 
vitation to joke about his life's 
work. We get things right at 
Quality College because we 
establish our requirements and 
slide to them, he 
patiently. 


FT and LBS 
launch award 

THE Financial Times and the 
London Business School are 
jointly to take over the running 
of a national Design Manage- 
ment Award scheme from 
Britain's Royal Society of Arts. 
The first FT/LBS award will 
be made in 1988. 

Begun in 1965 on the initia- 
tive of the Duke of Edinburgh, 
the Society's President, the 
award scheme promotes the 
importance of design and its 
management in achieving busi- 
ness success. Awards are made 
to British organisations demon- 
strating a comprehensive 
approach to design that em- 
braces not only their products, 
but also the physical environ- 
ments in which they operate, 
and the information systems 
they use to communicate their 
purposes. 

The last awards under the 
auspices of the RSA are being 
made in London today by the 
Duke of Edinburgh. The four 
winners are: Baker Perkins, 
the process engineering group; 
The Economist news magazine: 
Euro therm, a maker of elec- 
tronic equipment; and Faber & 
Faber, the publisher. 

It is traditional for the RSA 
to hand over to appropriate 
organisations the running of 
schemes it has initiated. The 
award will continue to run 
every oiher year. Details of 
the next scheme will be 
announced in September 19S7, 
and the awards made in May 
1988- 

LBS was the first major 
business school on either side 
of the Atlantic to teach design 
to graduate students ana senior 
executives. Its design courses 
have been running since 1976, 
and in 1982 a Design Manage- 
ment Unit was established at 
the school to develop the teach- 
ing and undertake research. 

The RSA is planning to 
launch a new type of award, 
for “the management of new 
ideas” in industry and com- 
merce. The award scheme is 
being established because of 
concern at British industry’s 
frequently poor record at com- 
mercialising inventions. It will 
place particular emphasis on 
the effective management of 
property rights. 


Britom’s Design Council is 
to organise a design study tour 
of Japan from Mag 15-22, 1987. 
This follows its first such tour 
two months ago. Details from 
Design Council Marketing Ser- 
vices, 28 Haymarket, London 
SW1 4 SU. Tel 01-829 8000. 

Christopher Lorenz 


Boards of directors 


A proper balance needed 

Lord ErroU of Hale offers a word of advice 


_ _ , . -a... chairman inhibit him from hav- 

THE YEAR 1985 was a bad one Bank of EnglaM, T j T ._ trv jjjg informal chats witii his 

ffrseveraloE Britain’s top com- federatoon « ^££^25 SlrdSom wBwH j fc 
pany chairmen. the Institute of. lArtCTws how wen or tow mdlfereafljr 

in Jnlv Peter Laister, chair- others, the role of the . aeiforndnE. Few success- 

dS executive of exeentive^^ mug^ 

Thorn /EMI, the electricals and „ r ^5Sta^rds of sue- personal 

entertainments group, there are many .. . yjte ft. Fewer still act on it t • 

after- than 18 cessful companies which san chairman toes' fca*e 


entertaiumem* which stui vue ~ • 

“ resigned ” after less than 18 cessful H the chairman toes fcs* 

months in the chair. ***** some a crony on the. board, that is 

In August, Sir Kenneth Cor- And this is n °t easy. recognised, and the crony 

field, chairman and chief esecu- There are jnmty *JJ*|"*? ffdther isolated, or perhaps 


field, chairman and chief esecu- Thereare Wy ttocom- either 

tive of STC. the telecommumca- wto : need to esamtaetne ^ ^ a c&gnnei for ttUta* 

tions group. “ resigned.” position of ^^.^oaras ^hn “home truths.'’ 

In November, Sir Ronald themselves the following Y given t » Ult chairmen ate 

Halstead, chairman and chief questions: correct reasonable people, they mast « 

executive of Beeeham, the pba£ Have . Meentive and times wish that they could 

maceuticals group, “resigned balance between acecutive in confidence to some 

after less than 18 months in the n0 ?|*^ve ^£*2^' of my disinterested person whom they 

Ch fa r ihere a common thread to re §2gine a chairman being 

be found linking these tbr-rs seek reappomtmert when their jmgme jB ^ corf 

“resignations”? I believe there P r ®Sg a ^S e J^ ? qna ifties do deuce to such a per^: ” I ttff 
of these men was of I J5MKA ™ 

SMsss^awt: 

elected by their boards to lead board? 


character. They had been nonerecunve oireciure «« ££ior executives all want to be 

elected by their boards to lead board? _____ board. They don’t think 

their companies successfully We shall P£°bahly neve* . ^ my non-executive direo- 
into the future: Peter Laister know exactly what led to the stuck XS^wuandmT 

to reconstruct Tborn/EMI. Sir dismissal of our three chair- Igef ri* 

Ronald Hal stead to expand men. _> fteartwaad in my board- 

Beeeham and increase its profit- 2i2^J253il lutviitS 

ability. The STC Board’s con- TV/fWifipri ■ 

fidence in Sir Kenneth Corfield JYiySUIieU they retire or me- • 

tafic hv th6 hnard WfiDt *tO WSfr UJi* wit 1H#W 

wKn“ 5SLS “e oeaS „ 1 “,/ a g“?2LJ h 2 lll ? ea 5v cam My »ifttells me I *»* 

riahts issue in March 1985- Yet Ronald Halstead said. I am ^ hard. These outside 


Mystified 


SLTBS*S S ££ £ ■»***■»»*> 

apwaw’iff.sf ajs^jsr«srse 

^ns by the end of SI yeiT was overtaking the task which beMftt ot a, comply of 
mi V 1 had been set for me when I oqu^ seem to take up more 

1 tSS t00k over **»e chairmanship of ^ m0fe <jf ^jy time "... etc, 

chairmen, and had been with jjeecham Group. In 15 

their company foi ; a number montbSy r had achieved a lot e Jnst about it would 

of years*. Thu is to_ say they ^ no before this meeting Kim good, but replies freti 
earned tne title chamnan and ^ no n-executive directors an experienced and well 

expressed any serious conaem SonSd STeouMmatoaB 
fore service contrsds with 4kp conduct of the business. &t, n a* ia AntioAlr- 

pension arrangements to cov« hereof S 

tneir executive duties, and d at meetings ...” £ found’ tSTSSk 

possibly a separate fee as duui- ^^er. except in Halstead's ^TiStter to? the Xh!S- 

ttodSto o^Seir 1 rofel^ThS case, it is reasonable to asaime bims ^ 1L However busy to may 

that some or all of the non- ^ h cooM surely find time to 
executive directors on the other thisAhrourfi. Although 

pretty safe finanmaUy (as m- boaids cot together and. after SSLTiSri. 


ESHS 4 S SSsSTfiS 

therefore felt free to concen- IpLj delegation to the chair- ^ , - 

trate on the mammoth tasks The mdividual should prefer- 


trete on the mammoth tasks ^ With' what r^ults? Any- 
ahead of them. w , the execution order fol- 

Two of the three had already lowed. 

been knighted; if Peter Laister And what did the executive ISSSfr'ilL 

had stayed in his post a further directors do? Did they farm up 

year, he too might have become in a loyal jffialatix to defend T tn “ nstnal «wn-. 

another industrial knight. their boss, to whom most of 

Each board consisted of a mix them probably owed their pod- 
of executive and non-executive tions? Or did they keep their JEE'SSt 
directors. Did these chairmen heads low? 

give as much time and thought Did the non-executive direc- "v 100 an<J 

to the opinions and views of the tors lobby the executive direc- confidential opinions, 
non-executive directors as to tors? Did anyone leak the plot Lord ErroU, former chairman 
those of their executive direc- to the chairman — was there an of the Bowater Paper group. and 
tors, in effect their managers, element of conspiracy? other companies* is chancellor 

-1 * r T* r—M .£ ^ ?"»- 
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been knighted; if Peter Laister And what did the executive 
had stayed in his post a further directors do? Did they form up 
year, he too might have become in a loyal phalanx to defend 
another industrial knight. their boss, to whom most of 

Each board consisted of a mix them probably owed their posi- 
of executive and non-executive tions? Or did they keep their 
directors. Did these chairmen heads low? 
i give as much time and thought Did the non-executive direc- 


The individual should prefer- 
ably be a successful chairman- 
himself, with wide experience- 


whom they would see frequently 
between board meetings? 

Thanks to persistent cam- 
paigning over the year by the 


ajinu Ciiiiniy ^wiuki whhi 

of the Bowater Paper group , and 
other companies* is chancellor 


By virtue of his position, the of the Institute of Directors, 
chairman of the board must be which runs Boardroom and Non- 


a lonely person. The very Executive 
qualities that make him a good (BNEDS). 


Director Services 



Can you bbb 
b b bbbbbbbbbfor ake 

15 times a second? 

The Ford Granada can. It has ABS brakes fitted as standard across the range. 
Here’s why they’re worth hziving. 


Chances are you’ve never driven a car with 
ABS Most people haven’t Furthermore, you're 
probably perfectly satisfied with the brakes you 
have already. So what is the advantage of the ABS 
anti-lock system? 

To be perfectly frank, 99% of the 
time, ABS brakes feel exactly the same 
as any other disc brake system. 

It's only in an emergency that ABS 
comes into play. But when that happens, 
the system is extraordinarily elective. 


This stops the wheels locking, so instead of 
skidding across the surface, your tyres should bite 
into it That way you can make the most of the grip 
available and there's every chance that you’ll be 
able to steer out of trouble. 

All you fed is a slight pulse in the 
pedal which cells you that the ABS is 
working. We think that ABS is the most 
significant advance in braking systems 
since the invention of discs. In feet, it 
was one reason why the Granada was 


Imagine yourself in the station or, SSSS!™. 
die left You’re driving into work early in amutermthomsldddme. So you won't be surprised to hear 
themoming. The road's a bit wet because the street that, more than any other manufacturer; Ford is 

washing truck has just been through Suddenly a committed to making anti-lock brakes available 


newspaper van drives out of a side street right into 
your path. 

Naturally enough, your first reaction is to stand 
on the brakes. In fed, unless you’re a brilliant driver; 
youTl probably brake too hard and lock the wheels. 
Then, no matter which way you steer; you skid 
straight on 

The ABS system is designed to help stop that 
happening. The system is equipped with tiny 
sensors wfaidirr»nitor the brakes on all four wheds. 
Whenyoubrakebard. they can TeeTifawbedbc^ns 
to lock and momentarily release and re-apply die 
brakes. It can do thfetqj to 15 times a second. 


to far more people. 

ABS is already an option on the Sierra XR4x4 

and Sierra 4x4 Ghia Estate: While, further down the 
prioe scale, we have now perfected a mechanical 
anti-lock brake system for front wheel drive cars 
as weH This is already an option on certain Ford 
Escorts and Orfons. And knowing Ford, the story 
won’t stop there. 



Granada. Car of the 

'fear 1986. 
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SOUTH AFRICA 


Jim Jones on options open to those seeking a lower profile trading presence in South Africa 

Buyouts provide relief from anti-apartheid pressure 



COMPANIES seeking to divest 
from South Africa can readily 
sell to one or other of the half- 
dozen conglomerates which 
straddle the country’s private 
sector, as this week’s Barclays 
deal with Anglo American 
again shows. For the manu- 
facturing sector, though, tech- 
nology transfers and compo- 
nent imports are often as im- 
portant as equity links, and 
management buyouts have been 
the preferred way out 

When 'IBM and General 
Motors announced their divest- 
ment plans last month, it came 
as little surprise that both 
companies had chosen to sell to 
local managers. Buyouts allow 
the foreign parents to respond 
to anti-apartheid activism back 
home while retaining a lower- 
profile trading presence in the 
South African market. 

Few forei gn -owned manufac- 
turing subsidiaries in South 
Africa could maintain uninter- 
rupted production if deprived 
of parts sold to them by their 
parent But if the unit is sold 
outright to one of the large 
local groups, in the longer 
term orders may be placed else- 
where- This is a loss of busi- 
ness which many US suppliers 
are not yet prepared to accept 
despite the hostile political 
context 

Selling to local managers is 
more secure; according to mer- 
chant bankers involved in 
structuring leveraged buyouts. 
On the whole, former managers 
are likely to continue buyin g 
components, parts and needed 
technology from the foreign 
parent. Merchant banks fin- 
ancing buyouts on the other 
hand, want the implicit security 
of continued links with the 
former foreign parent 

Mr Bob White, GM’s manag- 
ing director in South Africa, 
says that his company imports 
parts and components worth 
B200m ($S9.7m) a year from 
Opel and Isozu. That not only 
represents half of the material 
value of each vehicle produced 



M a n age m ent by megaphone at GM's Ttot Elizabeth plant before its strike ended last week: Job seeruity fears need to be allayed 


in South Africa but also pro- 
vides important loadings for the 
Japanese and German manu- 
facturing plants. IBM’s annual 
turnover is about R400m, and 
the products it sells are fully 
imported. 

In divesting, foreign com- 
panies are usually anxious to 
play down suggestions that a 
management buyout has been 
agreed as a means of ensuring 
continued revenue flows from 
South Africa. In August last 
year Phibro-Salomon, the US 
commodity trader, announced 
the sale of its South African 
Derby Metals subsidiary to 
executives in Johannesburg who 
drew a tight veil over the terms 
of the. deal. 

Derby's competitors were 
quick to say that the sale was 
at a peppercorn price and was 
tied to an agreement that 
Derby's foreign trading business 
should continue to be placed 
with Phibro's non-South African 

branches. 

At least four other US groups 
—General Electric, Rohm and 
Haas, Gflbarco and Copper In- 
dustries — have concluded 
management buyouts this year 
while agreeing to continue sup- 


plying the former South African 
offshoot with components and 
technical know-how and to 
maintain licensing agreements. 
The motives, though, were 
somewhat different from those 
of GM, IBM and Phi bro- 
il they are to maintain (heir 
market shares, the South 
African companies need to 
assure customers that the same 
goods and service facilities will 
remain available under new 
ownership. Their ability to do 
so will determine the price they 
can pay for their acquisition. 

The parents could have given 
similar supply and licensing 
guarantees if they had decided 
to sell to one of the country's 
major industrial and mining 
groups. But that may not have 
been as re-assuring to custo- 
mers, says Mr Andie Roux, a 
general manager of Barclays 
Merchant Bank. 

South African customers, who 
are Increasingly perturbed at 
the exodus of foreign com- 
panies, are more likely to 
expect buMness as usual if they 
can count on continuing to deal 
with the same company repre- 
sentatives or executives. Licens- 
ing agreements are generally 
not transferable, and are an- 


other means of binding the 
new owners to their company’s 
former parent. 

Another spur to buyouts has 
romp from the managements 
themselves, as the reluctance of 
many US groups to expand 
South African operations ami 
their propensity to remit batik 
as much surplus cash flow as 
possible have prompted 
approaches from dissatisfied 
South African managers. They 
believe that growth potential is 
enhanced if the parent sells out 

In South Africa, managerial 
and technical skills are scarce, 
and continued employment of 
skilled people is frequently 
crucial to the sale of a South 
African unit Recently, one 
planned sale to a conglomerate 
was aborted and quickly con- 
verted into a management buy- 
out Key executives made it 
clear that their loyalty has been 
stretched by the enforced stag- 
nation of their company, and 
were appalled when they 
realised that the predator was 
more interested in acquiring 
management skills than in the 
company’s manufacturing plant 
They threatened to resign 
rather than become cogs in a 


large, amorphous conglomerate. 

Attitudes of blue collar 
workers can be as important as 
those of skilled employees. 
Factory workers’ concerns 
about job security could be 
better allayed by a management 
buyout which leaves the same 
managers running the company. 

GM, which is precluded by 
US law from selling vehicles 
containing American compo- 
nents to the South African 
military, told the South African 
government of its divestment 
plans before it told its own 
employees. It needed to re- 
finance the operation in order 
to sell it, and to do so at the 
financial rand exchange rate 
best for inflows to South Africa 
it needed the co-operation of 
the authorities. In turn, they 
had to be assured that GM’s 
South African business would 
continue. 

The National Automobile and 
Allied Workers’ Union says that 
it first heard of the management 
buyout and divestment plans in 
news reports. 

IBM and GM are special cases 
because of their size. GM’s 
assets are worth about R400m, 
it employs about 3,000 people 


and its annual sales are in the 
region of R550m despite two 
years of recession and sharply 
lower vehicle sales. IBM has 
few assets as it has no manufac- 
turing or assembly facilities in 
South Africa. But it has about 
half the country's mainframe 
and personal computer markets 
and employs 1^00 people. 

Most companies sold to local ' 
managers have been small and 
.the purchases have been rela- 
tively easily financed by local 
banks. In contrast the GM and 
IBM buyouts had to be financed 
by the US parents. 

GM tied up its sale to local 
managers with an open-ended 
option to repurchase its off- 
shoot when it believes the 
South African political and 
investment clim ate has Im- 
proved. IBM’s managers have 
agreed to negotiate "in good 
faith” if their former parent 
wants to repurchase. 

The impression, one mer- 
chant banker says, is that the 
companies want to have their 
cake and eat it Their chances 
of negotiating a repurchase on 
favourable terms would have 
been slim if they had sold to 
one of the country’s major 
conglomerates. South African 
companies, which cannot invest 
overseas, are notably reluctant 
to let assets go even if they 
are performing poorly. 

This consideration effectively 
precluded GM and IBM agree- 
ing to management buyouts 
financed with local institutional 
money. Repurchase options 
were apparently more impor- 
tant though neither company 
wil] confirm this. 

Both GM and IBM were 
hurried into their management 
buyouts by the US congress 
vote to prohibit new American 
investment in South Africa 
after November 12. That dead- 
line prevented the parents or 
prospective buyers from bor- 
rowing debt capital from 
conventional merchant banking 
sources, and the parents them- 
selves were impelled into 
fi nancin g the purchases. 


A FINANCIAL TIMES SURVEY 

The next FT survey covering the West 
Country w£D he on the subject of 

PLYMOUTH 


This survey is due to be published on April 
71987. 

It will be the first occasion that the FT will 
have published a survey on this city, conse- 
quently it will attract high readership interest 
If you wish to know more about this survey 
and would Ifike an editorial synopsis or Informal 

tion on advertising, please contact our Bristol 
office. 

Clive Radford 
FINANCIAL TIMES 
Merchants House 
Wapping Road 
Bristol 
BS1 4RW 

Bristol (0272) 292565 
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Major Tax Concessions on Charity Contributions 

NOWA DONATION WILL 


ill] i i M WTJiVTVallUimuiF 


AN EARLY CURE 


Arthritis has no respect far age. Although it is tnie 
that two out of three people ewer 65 in our Country 
today sutler from it, so dominions ofthe not so old, 
including many of jumit employees and their families. 

And also including, saefiy some ISjOOO children. In 
feet, rheumatic disease results in SO nuUnn lost 

^^Tb^iSuidsimdRSeuiniimn Counca is the only 
Chartym the UK financing medical research into all 
aspects ofthh painful, disabling and all too common 
but as yet incurable disease. 

Cortfribtdkra from your workibra wifi pby a key 
role incur eaifiertfiscomy of the cure. 

Up to £100 Bo-tree with Contribution at Source 

As you will know; the nrwftqpioll Deduction 
Scheme to be introduced on 6th April 1987, enables 
gcoptei n woihto tkwM te. up tt> 

THE ARTHRITIS & RHEUMATISM 
COUNCIL FOR RESEARCH 

Working to f*;\ 
find an 


dear It means an employee being able to gne more 
without extra cost, fci; at the basic tax rate of 29%, a 


earlier cure 


JWoit-flRHnK 

DuchassofKml 


S' 4 


arranged annual donation from pay of £100 for just 
£71 in real terns. This wfll not only give a crucial 
extra £29 far our research at no earn expense to the 

domion can be used to evoffUBerrffecL^ 

Tbday, wefre spending prer £6 mifikm annually 
on our smith for an early cure to arthritis. V/c receive 
no State Aid whosoever, and rely entirely on 
voluntary contributions. The PayroQ Deduction Scheme 
couki make an importa rt d eferen ce toRheum ai ol O Bi rcd 
Research. 

Please take the first steptowards helping os find art 
earfiercore. Complete arel send back the coupon today 
for our (ample pack of information etpiaining to your 
workforce how die Payroll Deduction Scheme enables 
them to support Arthritis Research. 

r ^neArfjriSiuURhri^^Oww^ - ” 

for RcKttch.41 Eagle Street, LmImi WCUl 4AR. 

1 *4:01-4058572. 

Please send me your sample htfotmadon pads. 

. explslsitng to my emptojees how they can help 

: ^^^the^^QDeduaionSdme!! 


JM 
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I Company... 
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Address. 


Chanty No. 2077 II 
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GRUPPOIR 1 


Sede Locate in Torino - Qirezione Generals In Roma 
Capitatesociate L 3i5a000.000.000 totammenwv rerreto 
' IscritUL prasso il Tribunals di Torino at n. 286/33 Reg. Soc. 

NOTICE CONVENING THE EXTRAORDINARY GENERAL MEETING 

The Shareholders of STET- Society Finanziaria Telefonica p.a. are hereby notified 

gg^ms^vaassasssass 

AGENDA 

Pronosal of merger of SEAT- Socleto Bench! UfficiaK degli Abbonati al Telefono 
STET-Socteto FinanziariaTelefonicap.i, consequent amendment of 
ES&J? of STETs By-Laws (corporate purpose); relevant resolutions. 

tsssssssssssssagg^ttz 


cuorfaw before the established date or me meeting, ««yi «<*«* " 

!^~S«reowt»ficates with the Company’s Securities Department in Turfn VTa 
Bertol^Bw^th the Head Office in Rome, Corsod'Ualta 41 orwtth any other duly- 

StoS^SS^tefeeertlflGate 8 may be deposited with foreign branches of 
Italian authorized banks. for ^ Board of Directors 

Michele Principe 

November, 1986. 
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The perfect 
Money Purchase plan: 


£1.75 a month 



I jl IMBRA LAUTRO. MIBOC Norman Fow!en 
I What do they mean? And how are you going to 
deal with them? 

The pace in pensions is hotting lip. There's more to 
know -more to get right -and more to keep an eye on 
than ever before. You’ve no sooner put SERFS behind 
you, than the FSB starts breathing down your neck. 

And the buzzwords seem to proliferate like flies. 
The fine distinction between EFF, FPP and FEP. 

The subtle power of ACR and SCR. The whole question 
of GMP, Trivial Pensions, Personal Pensions, Money 
Purchase Pensions. 

If yon don’t know your FICR from your CEPSA, how 
on earth can you face the future? 

Take heart 

Whether you’re a high-powered analyst, a fund 
manager, an investment expert or a specialist 
intermediary, help is at hand. 

Pensions Management magazine puts you right each 
month on every aspect of the complex; fascinating 
pensions business. 


And we keep 
you up-to-date 
with what the 
leaders in 
the industry 
are saying. 


' 1 1 




E ach monthly issue contains comprehensive 

statistics on over 670 funds, There are regular 
major Surve ys on key topics^. Buy-out Bonds, 
Inheritance Tax Planning and AVCs are just three recent 
issues covered. 

We review all the new plana, new funds, new ideas - 
not just facts, hut comment and opinion too. 


■ fifs your job to plan pensions, weave you 

■ guidelines on regulations, trends and tax rulings. 

-■» If you're an investment manager, well show you 

how you measure up against the opposition - products, 
marketing; track record. 

And if it's your job to set up pension schemes for 
individuals, we’ll give you the figures you need. A recent 
survey showed that 7,000,000 people could be reviewing 
their pension arrangements next year. 

The rewards far knowing whafs what could be very 
great indeed! 

Pensions Management gives you the answers for 
just £175 a month. A modest order, placed with your 
newsagent; could be your perfect money purchase plan 
tor 1987. 
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ENGINEERING _____ 


Job cuts at Cummins m 
agony of diesel engine 


BY NICK GARNETT AND DAY© OWEN 


THE decision this month by 
Cummins, the US diesel engine- 
maker, to shed 3,000 of the 

20.000 jobs in its core business 
and shut four facilities in the 
US and UK was both a recogni- 
tion that the company was 
undershooting its own ruthless 
cost-cutting targets and a re- 
sponse to a recent sharp jump 
in losses. 

Yet it also highlighted the 
agonies the world's producers of 
nonnautozsobile diesel engines 
are continuing to endure, 
despite some signs this year 
of an easing in the chronic 
imbalance between production 
capacity and demand. 

The cost-cutting targets were 
spread over a programme 
known as the Thirty Month 
Sprint, aimed at slashing Cum- 
mins’ production costs by 30 per 
cent up to the end of this year. 
They proved too stiff for the 
Indiana-based company, and the 
completion date has now 
slipped to 1388. 

Meanwhile, Cummins faces a 
domestic market for its truck 
engines that labours under a 
clutch of disrupting influences, 
while the smaller engines it has 
introduced in the past few years 
have yet to secure target profit 
margins. Overall sales of S2J3bn 
last year look like being largely 
unchanged this year. 

Underlying Cummins’ difficul- 
ties is a SO per cent worldwide 
over-capacity in diesel engine 
capability which has haunted 
the industry far several years 
and is hurting almost every 
other producer. 

Vicious pricing regimes have 
forced Cummins to cut prices 
by as much as 40 per cent to 
try to retain market share in 
an industry that sells around 
6m engines a year. Much of 
that price pressure has been 
exerted tor big Japanese pro- 
ducers. 

Perkins, the engine-making 
subsidiary of Massey-F erguscn 
of Canada (renamed Varity) 
and the world’s biggest pro- 
ducer of medium-sized loose 
engines alongside Deutz of 
West Germany, has also taken 
the bit between the teeth. 

It has shed 10 per cent of its 
labour force this year in the 
UK, where its direct manufac- 
turing is based. 

Perkins’ Peterborough plant 
in England, whose products 
compete head on with Cum- 
mins in commercial vehicle 
and other applications, has a 
capacity to produce more than 

200.000 engines a year but is 
thought to be 


at the rate of about 110,000 to 
115,000. 

These difficulties stretch 
right down the horse-power 
range. Lombardia!, the Italian 
producer of engines from 5 bp 
to 70 hp and one of the three 
largest manufacturers of very 
small diesels in the world, has 
been running well below capa- 
city. Zt has bad to contend 
with a move away from diesel 
to petrol engines for small 
Italian agricultural equip ment 
which is one of its largest 
customer bases. 

Yasmar of Japan which can 
produce up to 400,000 very 
small engines a year, is also 


engine business in the US after 
ry mins With 6,000 employees 
and sales of around $l-5bn- 
Europe has witnessed xnoco 
smaller examples of restructur- 
lug. i^rnihardipl purchased a 
controlling interest in SUmd, a 
much smaller Italian company 
which has the capacity to pro- 
duce up to 10,000 engines a 
year up to 115 hp. This 'gave 
Lomhardini access to a broader 
power range. ' _ , _ 

In the UK Perkins, which 
purchased the Rolls-Royce 
diesel engine business two 
years ago, has acquired I*. 
Gardner, a producer of 
high quality engines with 


THE DIESEL ENGINE MARKET 

LeM&ag manufacturers* output at engines over 50 bp from North 
American and European plane, excluding passenger cars. 

(TOO units) 1985 W 

GM One. DDA, Opel, Bedford) 207.1 Z3SJ 

Rat /I veto (ine. Hat Auto, Unic, Iveco) I93J 1M 

Daimler-Benz 171.9 195 . 

Navistar IS* 135 

Cummins (me. Consolidated Diesel) 1453 1773 

KMD (ine. KHD, MWM groups) 141.8 139.7 

Perkins (inc. Rolls-Royce, Gardner) 127.5 

PSA (me. Peugeot, Citroen. Talbot) 125J 51.9 

Ford Tltl 114-1 

Renault (inc. Renault Motors. RYI, Mack) 10M ITU 

Caterpillar 98* - 1Z2-* 

VW 84A £7.1 

join Deere 73 101 


operating well below capacity. 

Demand in most of the diesel 
engine’s principal markets, 
which include commercial 
vehicles, construction equip- 
ment, and power generation 
remain relatively depressed 
The big agricultural equip- 
ment industry, which absorbs 
a huge share of worldwide 
diesel output, has watched 
almost disbelieving!? as its 
sales have fallen yet again 
after several years of declin- 
ing demand. Worldwide output 
of tractors over 40 hp is likely 
to be around 10 per cent lower 
this year than last. 

Diesel engine makers have 
resorted this year to some re- 
structuring in the industry. The 
most significant move was the 
announcement in July that 
General Motors and John 
Deere, the big US agricultural 
machinery maker, were com- 
bining their diesel engine 
manufacturing operations into 
a single large business. 

The deal will unite the diesel 
operations of the Detroit Diesel 
Allison (DDA) division of GM 
with Deere’s engine plants in 
Iowa and Sagan, France, creat- 
ing the second largest diesel 


Source: Plumi ng B wtw n* S.Sysnmt 

strengths in. marine and bus 
applications. 

Yet the industry remains 
divided among a bewildering 
array of producers. A recent 
study by PRS, a London-based 
research organisation specialis- 
ing in engines, indicated that 
there were some 60 producers 
worldwide of diesels between 
500 hp and 3,000 hp, SB of them 
in Europe — though some of 
these produce the same engines 
under licence. 

Mr Kike Smith of PBS says 
that 1SS6 has been a better year 
than last for diesel engine 
makers, but that the overall 
market Is very touch. 

Some companies have moved 
into the automobile and van 
market where the demand far 
diesels is much more buoyant 
Perkins itself unveiled a new 
car diesel engine in Jnly in. 
conjunction with Austin Rover, 
the UK car maker. Perkins is 
also offering the 62 bhp and 
80 bhp engines for industrial 
and marine uses. 

Companies making engines 
for trucks, construction and 
agricultural equipment have 
been trying to get an edge on 
their competitors by inertias- 


yet with no redueriau-frt 
and durability. 

The 

however, reflected iUWttt 
it has faced greater vmkm 
than many of its ooBBe&on 
on three front! over the putt 
few years. • • ...... 

First, its bug* COSt Swing 
programme has ttwsf been ex- 
pensive to aetpeve. - The 
5134:9m pre-tax charge related 
to the latest two^wtr ubm 
helped to brim? Cnmgansr act 
loss in the first Dime months of 

1986 to $l09.8a, as mjuxm 
year net profits, of 
1985 and t record 9187^m ia 
1984. '■ ;.j. 

Second, ic.hu strag gled yrjth 
the general move by couM nio - 
tion equipment makers had 
truck builders towards stufier 
engine where Cummins 'tradi- 
tionally has been very weak. 

The company has broken out 
of its traditional niche to the 
high horsepower end of the 
market by launching three new 
engine families in the Xste 
1970s and 1980s. 

Some of these emriaes. how- 
ever, found it hard go toe 
initially to establish themselves 
is the market and hue jwsr 
Cummins’ heavy duty engines 
still accounted for 66 per cent 
of Its S»lg S- V 

Finally, the str uc t ur e of to 
European big US domestic 
truck market has been dis- 
rupted. In Europe nontol** 
grated producers to which 
Cummins sells engines have 
taken a beating in recent yetis 
from integrated builders which 
make their own engines. 

Meanwhile the four Mg 
Japanese . truck makers •— 
Mitsubishi, Isozct, Nissan and 
Toyota — have' agreed m. 
co-ordinated campaign to slice 
up the US market into geo- 
graphic marketing sectors. 
Cummins’ share of the North 
American heavy duty track 
diesel market (dipped last year 
to 5&2 per cent from 692 per 
cent in 1984. - • v 

Nevertheless Cummins man- 
agement seems confident that 
it will survive any impending 
industry shakeout *We think 
in two or three yearn we will 
be one of the survivors, " says 
Mr Robert Campbell, inter- 
national vice president ** Our 
worldwide production set-up 
gives us flexibility of sourcing 
and our basic engines are good 
cash generators.” 

However, some analysts pre- 
dict that Cnmatfaw will not 
escape the need for further 
cats in plant and labour. 
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Quick reactions from 
BASF. 



As a “leading plasties 
facturer” BASF offers a 
larly comprehensiveprocfuet 
range. Design engineers can • 
choose from hundreds of mate- 
rials, each with specific proper- 
ties: This enables us to offer > ; 
comprehensive assistance in' '' 
implementing new ideas. . . . , . 
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0. To this end modern doffi; 
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^erhefp.WlS our new^ 




■■■■■CjtCuSI 


, produced 


must then 






pri 3 < 












WivMXiSi 








5j i '"cj 

>« if] 


(•jlaTcTc' 





TilllrrSiiii 


Ipgpjip 









111 

















[»Ts : , t • x es j rrz ■. < 

~i~j. ‘ *■ : a f f ;s»j ; j^j i ■(* jg $ g[~ - • vv 5 ; <'z .. j* 


* jtjiirf’ ; 

' l J : i ; ( : r> Sv • ■ • i ^ •; -f: 















/ 


;b * r 2e„ 




/ IL 


Financial Times Wednesday November 26 1986 


% 


-Trva 

?=u:u ^ n > 
r- - ^ 

*‘-:.r2 l ? s S 

■%» 

r.:.i*rT? 


sxrVrvi?fleJ ta 

”* cJSf ®£ ■ 
T^iSS* 

'-rr 

!/;-*. 13 * t 
? *3^> 

u^Jji 

■S K 

■ te ** 

a STv^j «? 

s '.~i . » 

; Bl&ft. 

" T ’ ’« ,J ^ 


•* ■»•■ . 

Zl: ~? >-r 

: . ■■*’ : -~ rj 

!■’-■ '. .i- > 
:;v : -=«i 




to Belfast shlpyar 

on current j announces 800 

account redundancies 


Bf Jam! Bush 

THE CURRENT account of Brit- 
ain's balance of payments returned 
to surplus in October, due almost 
entirely to an upward revision of 
the projtjcted amtribution from in- 
visibfe.trade. 

- Offi cia l figures published yester- 
day es t imat e that the current ac- 
count in October was in surplus by 
£65m compared with a deficit in 
September of £85m and the visible 
trade defic it was estimated at 
£835m, a modest improvement on 
£885m in September. , 

Nan-oil exports picked up a little 
last month but imports are still ris- 
ing sharply as British manufactur- 
ing output continues to lag well be- 
hind very buoyant consumer de- 
mand. But in October, this substan- 
tial trade gap was more than bal- 
anced by vezy large estimated earn- 
ings from invisible trade, which In- 
cludes items such as tourism, insur- 
ance and bank profits overseas. 

A favourable reaction on UK fi- 
nancial markets was short-lived. 
Staling bad started yesterday on a 
weak note, mostly because of con- 
cern about o3 prices and its perfor- 
mance lata was dictated largely by 
movements in the dollar. The pound 
mated sharply tower at DM 2.8350 
compared with the dose an -Monday 
at DM 18800, but it made up ground 
against the weak dollar to end at 
SL4225 after SL417D. 

UK Government bonds failed to 
take cheer from the current account 
date and aided about Ha points low- 
er. On the London stock exchange, 
the FT-SE 100 index fall 17.27 to 
dose at 1819.3. 

- The UK trade deficit was rooghty 
in fine with market expectations, 
but the large revisions in the invisi- 
bles, which helped the current ac- 
count back into surplus, came as a 
apprise and were greeted with 
widespread scepticism in the City 
of 

Mr Robin Cook, Labour party 
spokesman on trade, yesterday 
tabled a series of parliamentary 
questions asking whether the basis 
for Miwiinting the invisibles bal- 
ance had been rfumgad and what 
factors were behind the surplus. 

“Given Ibe Governments creative 
way with statistic^ one can hardly 
be surprised if we are aB a bit waxy 
of such a convenient provisional es- 
fimat^* Mr Cook’fflH. ’ 
Government 

that they bad detected buoyancy in 
ah sectors of invisible trade but did 
not elaborate further. 


BY OUR BELFAST AND SCOTTISH CORRESPONDENTS 
HAR LAND AND WOLFF, the state- - pany has moved from merchant 
owned Belfast shipyard, is to make sMgtefflfeg to mainly naval and 
BOO fuh-time and 200 temporary offshore work, 
workers redundant early next year. This had enabled the company to 

build up an order book stretching 

"Stt lithgn/, Mm^ement fa 

iSTSii, I SST w J i S s- 

against a much more severe res- 
announced by shop stewards to- trueturfng now proceeding on a 


day. 

The Government revealed yester- 
day that total aid to Hariand a n d 


worldscale. 

"A key objective of our future 
strategy is to further increase cost 


1985-88 subsidy was £35 Jmbottte number of employees." 

two figures are not comparable. Be said the Government aid of 
Mr John Parker, and £68m Included redundancy pay- 

Wolff chnfrmari broke the news of ment s which were previously paid 
the job losses to union officials and directly and a sum to heto to aDevi- 
blamed the gontirming depression P 10 ^ 5335 toced by reduad- 

in the mprehant shi p wiarirpt and ant workers, 
the fall in oil prices. Hariand and Wolff Enterprises, a 

The company bad been unable to subsidiary, will provide redundant 
win sufficient work to keep the workers with advice and assistance 
5, 000-strong labour force fully em- towards retraining and re-employ- 


toafievi- 
' redund- 


ployed. 


ment on a similar basis to Rrfiteh 


* vtA li JiuiiiO! NOOID w ni lUTfll 

In the past three years the coo Shipbmkters Enterprises. 

Pru-Bache takes panel 
ruling to appeal 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

THE LEGAL status of the City of therefore be challenged by way cf 
London Takeover Panel, ami the ex- judicial review, 
tent to which ft can be controlled by Later yesterday Pru-Bache went 
the courts, will be examined in the to the Court of Appeal seeking a 
Court of Appeal today wHh wide im- te mpo r a r y injunction freezing Noc- 
plications for the future of self-re- ton Opal's bid, pending an appeal 
gulafton in the City. against die High Court ruling. 

The examination is a renewed at- Pru-Bache dropped its injunction 
tempt by Prudential-Bache to get application when Sir John Douald- 
permissian to seek judicial review sera, the Master of the Rolls, said 
of a ruling made by the panel in the that the court would hear the j nrK- 
battie aver Norton Opart EL55m cial review application today, 
-takeover hid for McCorquodale, the Norton Opax gave an undertake I 
printing group. nig not to acquire McCorquodale 

Pru-Bache is advising Datafiu, a shares, otherwise than pursuant to 
company formed by a group in acceptances of its final offer, and 

■» - - 1 T. - 7. r. _ _ _n* ■— IL. __ 


McCorquodale which favours a 
management bIIy-q^t 
toti«H^ghCt^yerigrdayPrB- 


not to register shares, until the ag>- 
peal court has ruled. 

Norton Opax formally declared 


Backe’s attempt to get j udicial re- its £155m bid imnmiWnmii on 
view proceedings started foiled be Monday night after the full panel 


vw^ v iuqij ouii muCTi mo ■■ ■ ■■■y — ‘O 1 ■ ■ — * m w ii o i 

cana* Mr Jraticp ffnrigan n Ax-irf ad had rejected a claim by PnrBache 
be did not have the jurisdiction to that panel rules had beenbroken by 

-Wf mW' • — M* 1 -— - n ■!» V - V 


deal wflfa foe niatber! 

The Takeover Panel, he said, was 


a supporter of foe Natan bid. 

It is that derision by the panel 


■ M S B a. jujc cw»i, woa ■■ 1 

not a public law body crjted by sta- which Pru-Bariie is trying to get ex- 
tufce its could not arained by the courts 


COME TO THE GULF 
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COME TO SHERATON 

When you trove* to one of the woricTi most important 
business cenfeis. you expect the finest in hotel 
cjccornmcxlations- Like so many travelers to the 
Gulf, you choose Sheraton. For key locations near 
commetctal. govemmert and shopping cfistiicts. For 
24-hou-room service. ipecJa/eiecuttve services and 
th e latest confe rence focaties. For g^jerbeinino and 
entertotarnent. For rahesMno pootarKlhecrffociubs. 
Sheraton hospitaSty and services as voiuttote 
resources on successfti business trips. When 
you come to the Gulf . come to Sheraton 


ABUDHABLULAJE., ABUDHAMaKAGgN 
DOHA.QAIAR, DOHA SHBWK3N HOTEL 
DUBALUAE. DUBAI SHBlAIONHOJR 
KUW^OTYKIMWI KUNA^S^ATONHOTa 
MANAMA BAHRATJ. BAHRABM SHERAION 

RW\pH. SAUDI ARABIA. AW1AH5HERAION 

•weSTteStertlMOorporillon . _ 


Shteralrai 

The twspttatity people ol 

T mn j i 

CNLTQLLHfUSNlVCUiC. 
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UK NEWS , 

Our Belfast Correspondent reports on job cuts at Hariand and Wolff 

A devastating blow to Ulster economy 


THE WARNING signs of substan- 
tial job losses at Hariand and Wolff, - 
the Belfast shipbuilder, have been 
obvious for most of this year. Tbe 
inevitability of the cute however, 
makes foe Mow no less devastating 
to Northern Ireland's small regional 
economy. 

Perhaps the dearest signal came 
foam Mr John Parker, the company 
chairman, in his annual report in 
September which paved the way for 
yesterday’s p^mwwiwir »nH the 
possi bS ity of farther cats next year. 

Mr Parker said that despite the 
healthy £300m order book, there 
was work far only 50 to 80 p» cent 

of the Current 4,800 employees 
through to 1989. The company 
needed new orders before file start 
of 1987 to sustain jobs. 

This month it became evident 
that what Mr Parker called the 
“ever spiralling downward trend" in 
merchant ship building was not go- 
ing to produce hew work for Bel- 
fast Even if new orders are won 
nest year, they wQl be too late to 
save the jobs of tbe 800 people due 
to leave foe company between Jan- 
uary and the end of March. 

Hariand and Wolff's labour force 
has fallen steadily during the 1980s 
mhnewifothedeclir^mmmiiaiit 
shi pbuilding, fo the 1970s the com- 
pany employed more than 1CL000, 
but this decade has seen numbers 
drop at the rate of several hundred 


•;-n " < V. . 



Where foe axe falls: The Hariand and Wolff shipyard, Brifast 


a year from 7,400 at foe end of 1880 
to 4^00 this year. 

The effects of the dwindling num- 
bers are felt for beyond the Belfast 
yard. It has been estimated that for 
each job in the yard two people are 
employed o utside in supplier firms 
and sub-ccrairactacs, not just in Ul- 
ster but in many parts of mainland 

B p+ntn 

The losses, too, will peril the al- 
ready-reducing level of manufactur- 
ing employment further down- 
wards. Northern Ireland has this 


year seen a significant shedding of 
jobs by foe tobacco industry in par- 
ticular, by tbe textile sector and 
mare recently by companies suj^ly- 
ing the depressed aft exploration in- 
dustry. 

Mawnfapfii pn g employment frg« 
Men from more than 102,000 in 
1884 to tinder 97,000 today, a figure 
whit* is wefl below the seasonally 
adjusted number of unemployed, 
which stands at 130,000 or 182 per 
cent 

The picture, however, could have 
been much worse had Hariand and 


Wolff not won foe first erf a series of 
new ships for the Boyal Navy in a 
close-fought battle with Swan Hun- 
ter of Tyneside in April this year. 

The contract for the first of a six- 
ship series of Auxiliary Oiler Re- 
plenishment (AOR) vessels is worth 
Q20m and is the largest single ship 
order in cash terins which the com- 
pany has ever secured. Without the 
work, the labour force would have 
needed to have been halved. 

As it turned out. Swan Hunter 
was faced with painful redundan- 
cies. Tyneside is being allowed to 
bid for the second AOR, probably 
early next year, although it will 
need to match Hariand and Wolffs 
price. In Belfast there is confidence 
that further ships in foe series will 
be buOt there. 

Urn Government has been ac- 
cused of unfair competi- 

tion by awarding the contract to a 
state-owned company rather than 
the recently privatised Swan Hun- 
ter. of "bidden subsidies” for 
Wolff ships are likely 
to be renewed now that the Govern- 
ment has announced forther sub- 
stantial aid for the Belfast compa- 
ny- 

With no upturn m zocscliBXit ship- 
building evident, a return to naval 
work has been a priority for Mr 
Parker since he moved from British 
Shipbuilders to take over in Belfast 
in 1883. Before foe AOR contract, 


the ooropany woa a Ministry of De- 
fence order to convert a merchant 
ship to an aviation training ship, a 
contract now nearing completioii. 

Hariand and Wolff has under 
gone a remarkable modernisation 
in its effort to buQd a reputation as 
one of Europe's most technically 
advanced yards able to cope with 
new, sophisticated vessels. 

It is now weS into a unique expe- 
rience in the area of floating ail pro- 
duction systems through the devel- 
opment and building few British Pe- 
troleum of Swops {single well oil 
production ship), a vessel designed 
to recover oil from the seabed well- 
heads of marginal fields. 

Mr Parker believes that while 
low oil prices may be deferring oth- 
er major projects, they win favour 
floating production systems as the 
low-cost solution to oft recovery. 

The stre amlining anH pyiripr^isn - 

tion of the yard has cost money, 
which ba< to be aftdad to the Iit wses 
incurred on budding yiiipr The 
company managed to reduce losses 
by 19 percent in 1985-86 to just un- 
do 1 £28m, the best financial result 
for four years. However, it continr- 
ues to need large fafiishma of public 
support 

Government aid does not go rim- 
ply to keep men in jobs. Only new 
orders will do that -and yesterday’s 
announcement is an indication of 
just bow difficult they are to find. 


mm 




GULF 

Gulf Investment Corporation, the first financial 
institution set up under the auspices of the Gulf 
Co-operation Council, and now in its third year of 
operation, has grown into a major financial force, 
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Nuclear waste 
body seeks to 
lift credibility 


BY MAURICE SAMUELSON 

US RAY BUCKTON, general secre- 
tary of the train drivers’ union 
AST .FT? , anj Miss An go la Rippon, 

the former television newscaster, 
have been appointed independent 
directors of Ifirea, the auoegf in- 
dustry’s body responsible for find- 
ing nuclear waste disposal sites. 

Their appointments, together 
with that of Professor Sr Hans 
Romberg, Master of Christ's Col- 
lege, Cambridge, are designed to 
strengthen its credibility at a time 
when it bran the main brunt of 
public anxiety over radioactive 
waste sites and of nuclear power in 


tary. Mr Walker said last night they 
would bring to Nirex "an indepen- 
dent vie w combined with a keen 
awareness erf public concerns”. 

Mr John Baker, the Nirex chair- 
man, sauh “We have always been 
aware of the criticims that Nirex 
was too wmrii part of the nuclear 
and electricity generation indus- 
try". His board was "confident that 
three fresh views of very famOiar 
problems win reveal rereading new 
avenues in our technical pro- 
gramme and in bow we present our- 
selves to the outside workT. 


The ap po in tment of Mr Buckton. 
who is on the left of the trade union 
movement, is a gesture towards the 
crews of the trains which convey 
waste materials to the SeOafield re- 
processing centre, in Cumbria, 
north west England. It also reflects 
Nirex’s anxiety about the anti-nu- 
clear policies adopted by the trade 
union movement as a whole at this 
yew’s assembly of the Trades 
Union Congress. 

Miss Rippon and Professor Rom- 
berg were asked to join tine board 
by Mr Peter Walker, Energy Seen- 


Miss Rippon is also connected 
with the Energy Department 
through her professional involve- 
ment with its public relations cam- 
paign to improve efficient energy 
consumption. Next month, she will 
take part in a national energy man- 
agement conference under the de- 
partments sponsorship. 

This Summer, Nirex engineers 
were involved in confrontations 
with local protest groups as they at- 
tempted to begin exploratory drill- 
ing at three possible disposal sites 
in Uncobshhe, Bedfordshire 
on Humberside. 


MoD seeks products 
from small companies 


BY LYNTON McLAIN 

PEOPLE from small companies 
should be represented on the man- 
agement boards of government de- 
fence research establishments. 
Lord Trefgame, foe Minister of 
State for Defence Procurement, 
said yesterday. He was announcing 
measures designed to help small 
firms get more involved in defence 
contracting 

He described the Ministry of De- 
fence (MoD) small firms initiative, 
launched yesterday, as "a new 
package of policy measures.” The 
ministry recognised foal innova- 
tive end enter prising firms 
represented a major potential in 
our search for competition and in- 
novative Hairing in defence pro- 
curement’’ 

The MoD hoped greater use of 
enterprising frnwc as suppli- 
ers of equipment to the armed for- 


ces would result in lower costs and 
better products. The MoD hoped 
♦but the entry of more firms 
would increase co mp etitive pres- 
sures in a field dominated by rela- 
tively few large-scale mannacta * 
ere. 

Lord Trefgan* said the MoD was 
giving its firm* initiative 

“real impetus” by creating a new of- 
fice, the Small firms Advice Divi- 
sion. 

The office is to be used as a 
source of Hrfp and advice to small 
companies wanting to break into 
the defence market and wanting to 
find the right in the MoD. 

“We realise how difficult it can be 
for a firm new to the scene to know 
just who to approach when trying 
to sell their products or services to 
an organisation the size of the 
MoD,” be said. 


UK NEWS 

Michael Cassell describes Labour’s drive to win support for its anti-nuclear stance 

Kinnock prepares for battle over defence 


Breach 



LABOUR IS poised to launch a 
drive to win acceptability on both 
sid es of foe Atlantic for its non-nu- 
clear defence policy. 

Despite widespread condemna- 
tion in the UK and the US of the 
party’s commitment to cancel Tri- 
dent, decommission Polaris and re- 
move all US midear bases from foe 
UK, Labour leaders believe that foe 
defence policy ratified at its annual 
conference in October will, if folly 
argued and correctly presented, 
prove domestically popular as well 
as acceptable to its Nato allies. 

On Saturday, Mr Neil Km nock, 
foe Labour Leader, flies to the US 

to make speeches outlining foe par- 
ty’s defence stance at Atlanta, Har- 
vard and Washington. In foe last 
few days, Labour has bear forced to 
dear up several uncertainties sur- 
rounding ft** party’s pl<m< 

- including the timetable for the 
withdrawal of US nuclear bases and 
foe right* of US nnclear-armed war- 
ships to continue to use British 
ports. 

Mr Kmnock’s visit will provide 
him with an important opportunity 
to spell out in detail Labour strate- 
gy. not le a s t its determination to re- 


ject foe principle of foe "unclear 
umbrella”, which foe party now re- 
gards as an irrelevant concept 

He is due to return to the US in 
February when he will meet senior 
members of the Reagan Adminis- 
tration, some of whom have 
flaimpd that Labour's proposals 
could wreck Nato and lead to pres- 
sure for foe removal of US troops 
from Europe. 

Chi December 10, shortly after Mr 
Bannock's return from his first vis- 
it, the party is to launch its "cam- 
paign fra a modern Britain in a 
modem world". This will spell out 
the UK's potential contribution cm 
matters such as international eco- 
nomic co-operation and human 
rights. It will also concentrate heav- 
ily on defence issues. 

Labour wifi be emphasising that 
while it will be unable to detail its 
spending proposals on conventional 
arms, its principal commitment is 
to shift the emphasis from nuclear 
weapons to dependence on conven- 
tional weapons deployed by the ar- 
my, navy and air force. The party 
will state its determination to seek 
a modernisation of Nato military 



Mr Neil Ennoek 

strategy - which it claims is no 
longer credible - enabling a Labour 
government to make the fullest pos- 
sible contribution. 

The intention is that, via a series 
of mrfoppnd ppt acts. Labour will 


provide fi catalyst for altering exist 
mg strategy, although failure would 
not mean withdrawal from Nato, 
even if it maintained policies such 
as “first use’ of nuclear weapons - 
to which the party is opposed. 

Labour will again he emphasising 
that 85 per cent of Britain's defence 

budget goes to Nato awl that, under 
a Labour government, foe position 
will not change. But it wtii warn 
that its role in European defence is 
being “fatally co mpromis ed" by the 

present Governments fixation with 
nudear weapons. 

While Mr Kinnock is m fee US, 
other senior Labour figures will, 
with thei r co u nterparts in the West 
German SPD, be putting foe final 
touches to a joint defence strategy 
document an winch, they have been 

working for several months. This is 
expected to be published in the next 
10 days and is expected to shew 
that the two parties have readied a 
greater degree a£ agreement on the 
fixture shape of Nato defences than 
has previ o us ly been possible. 

In terms of foe donestic battle to 
win over foe electorate. Labour is 
confident that it does not face a re- 


nm of the fisastreus 198 *»»} 
election campaign, "*®* 1 
diffe rences over defence strategy 

proved highly damaging. 

Labour leaders say that, fog 
time, the voters face a n aq«Tnent ai 
choice of putting more resoureesm- 
to Trident, which foe nation cannot 
affor d which it Wfli OWE T US®, 
<tr into cop^ n tinnal defen ces. 

Mr Petra Mandelson, Labour’s di; 

rector of campaigns and ca rnmam - 
said in London yesterday 
that, «miiVp 1983. the electorate was 
not in a post-Falklands “war-happy" 
f rame of mind and receptive to gov- 
ern mea t propaganda. There was 
now a greater, informed in- 

terest in defence issues and foe 
choices were b ecomin g inc reasin gly 
stark. 

He that Labour was 

ready to fight to win on its defence 
policies emphasized: There 
will not be a repeal of 1983. It will 
not be a choice between defence 
ami no liofciiM, between defence 
and Now tire choice is be- 

tween an incredible de fen ce policy 
real defence. A choice between 
two versons of patriotism." 


convention 


By (vdtCNmM 

jjr NEH. Kannodt, j frfaiw r 
leader. -fcsaed an 
the House of Ctamrnn wr tos t^topti 
that he Bad departed ftoa taa nr- 
■partisan Jo 

enrity issues tzwmsmsma- 
tained by those who told 
Prime Minister sat faadertflte 

the growmg 


Thatcher. 


shouting down Me FTnnw c fr n&c 
he protested to fee 
win) , Mr Bernard Weafora«t- 
commafe made barfoe Main Ml 
jster during ftartuer exebaag^s 
abo ut foe Govenmumfs hnSfeff of 
the secrets court case 
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Nation that mates 
security at foe state dadd wtW 
foe subject of open periy jwHfcal 
controversy. 


British bid to save 
Europa TV channel 


BY RAYMOND SHODDY 

WEST NALLY, the British sports 
marketing organisation, is leading 
a consortium trying to save Europe, 
the pan-European satellite televi- 
sion channel, which has financial 
problems. 

West Nally has put forward a res- 
tructuring plan for the public ser- 
vice broadcasting rtmnnol at pres- 
ent owned by national broadcasters 
in Ita^y, Ireland, Portugal, West 
Germany and the Netherlands. 

The plan would involve a consid- 
erable input from the private sector 
and a more rnmnwrial fer c i n ogc 

approach. 

The West Nally consortium would 
take a significant slice of the equity 
and provid e managpmont 
It is believed that Mr Mike Lock- 
well, deputy chairman of West Nal- 
ly and David CSditira, the manag- 
ing director would play a direct rde 
in trying to turn round Europa. 

Europa began broadcasting in Oc- 
tober 1985 and was meant to be the 
European Broadcasting Union’s toe- 
hold in satellite broadcasting. But 


foe channel has run through its fi- 
nance quicker than expected, has 
attracted tittle advertising revenue 
and Iron criticised for offering nn- 
exciting programmes. 

A board meeting opened in foe 
Netherlands on Friday adjourned to 
London on Sunday and cnatinaed 
in Rome on Monday. 

A deri sion on the^West Nally re- 
structuring plan wffl now be taken 
to morr ow. 

West Nally, a company involved 
In sports sponsorship, has recently 
turned itself into a more broadly 
based "new media" company. 

It sees Europa, which is sched- 
uled to transfer to the European 
Space Agency’s direct broadcasting 
satellite Olympus in two years, as 
its way into the international televi- 
sion market 

Mr Lnckwefl is a former manag- 
ing director of Carlton Communica- 
tions who sold his pesonal stake in 
ftp company for rasm 


Telemet plans 
radio teletext 
link in London 

By Raymond Snoddy 

TELEMET AMERICA, a company 
which operates radio teletext ser- 
vices in 15 US cities, plans to launch 
a London service in the spring. 

Telemet in a joint venture with 
Case Communications, the British 
co mp u ter services c omp any, has 
been awarded one of the two Inde- 
pendent Broadcasting Authority 
franchises for r/wdnn The other 
has gone to Independent Radio Fea- 
tures, a subsidiary of London 
Broadcasting Company (LBC). 

Radio teletext makes nse of spare 
capacity within the radio dg»»i to 
transmit d*fe to portable or desk- 
top receivers which convert the sig- 
nal into a readable form. 

In Londo n th e is to pr ovi d e 

Constantly Updated Bnunwal infer* 

nation o n gferir and commodities. 

Mr Tuny Richards, of Telemet 
Case, said yesterday the company 
would offer a range of subscription 
services, probably fpchufing an in- 
dividually tailored "alerts service to 
warn clients of ii>M j i npnt s in parti- 
cular shares. 


Accountants challenge 
tax office ‘mix-ups’ 

BY NICK BUNKBi. INSURANCE CORRESPONDENT 


BUREAUCRATIC mix-ups involv- 
ing two of the Inland Revenue's big- 
gest tax offices have led to a bar- 
rage of criticism from the UK's 
chartered accountants. 

They came in a s tr on gly worded 
ifow im an i prepa re d hy the Institnte 

of Chartered A c c oun t a nts in Eng- 
land Wales. It is a report of a 
lengthy meeting between the insti- 
tute «h«h wpnfor tax last 

June, but has only just been re- 
leased because of delays in getting 
official clearance. 

Complaints ftynjyd on poor com- 
munications between local tax in- 
spectors and the two accounts of- 
fices, in Cumbernauld, Scotland, 
lad Shipley, Yorkshire, which store 
taxp ay er^ records, process cheques 
and issue tax demands. 

A breakdown in liason between 
tax and the two offices^ 

WJWIm mw fwicing *STif lnilwhte 
damage* to the Revenue’s reputar 
tion, foe institote said. This now re- 
quired "urgent attention at a high 
leveL* 

The main complaint was that col- 


lectors at Cumbernauld and Shipley 
went on sending out old tax .de- 
mands even after on assessment 
had been appealed and new figures 
agreed by a local tax inspector. 

Accountants tfen inclined unne- 
cessary costs in sorting out foe 

mess, but were also blamed by foeir 
clients for not dealing with, their af- 
fairs quickly. 

Mr Iain Stitt, chairman of the in- 
stitute working party which took 
part in toe June meeting, said last 
nigh t, thwt publication of foe report 
showed there was now an open dia- 
logue under way between accoun- 
tants and the Revenue. 

This showed that foe Inland 
Revenue had made ’“enormous 
strides” towards responding to pub- 
lic criticisms. He said he wanted tax 
to voice their own cam- 
plaints against accountants. 

The Inland Revenue said at the 
June meeting that many remaining 

i i wi n w i n iMtinn problems WOUW 

vanish when on-fine computerised 
systems were fuBy installed at ac- 
counts offices* 


b&catian irf a book toys : — 
c oon te Hntefliggio e oRfeer. - - 

Government supporter* were to- 
censed because Mr Kmziock chav 
to make his protest while isldag e 
point of order instead of in foe 
course of question time exrimons 
wife foe Prime Minister, tat- fee 
Speaker that he should be 

allowed to co ntin u e . 

Mr WeatheriD said: "I ate sure 
that no one m the House wouH im- 


indeed any other MF*. 

Mr Kmoock made it dear foot 
his anger front rtyortic — 

foe subject of C 0 zqjfednts frorothe 
Labour benches on Monday - «De- 
ging that foe Prime Minister autho- 
rised one of her press officezatofeB 

pwrltnmon fe r y kftfry j wadMl In 

foe course ct &\ zmzHrttribatabte 
briefing feat in pursuing aspects of 
foe secrets cac he had staged 
from the established code observed 
by his predecessors as leader of foe 
Opposition. 

Labour cheers merged with min- 
isterial protests when Mr Khmock 
said he would not be lectured by a 
Government which, by sending Sr 
Robert Armstrong, the Cabinet Sec- 
retary, to give evidence in fee Aus- 
tralian court case, had ptaed him 
in an exposed position ensuring 
“that attention is drawn to drado- 
sures h a rm fu l to security*. 
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flow secure your lifestyle with a sunshine home Investment 

Why not spare 1 hour for an exploratory dbcuralon 
at our City presentation at 
GREENS 

34 THE ROYAL EXCHANGE 
LONDON EC3 

11.00 am - 7j00 pm 

TODAY 





MOWT D’AZUR Valbonne. South of France | 


Enchanting country houses Inc swim 
with stunning views to foe Cap d" Antibes in tote 
calm. 3/4 bedrooms - 2/450.000 IT 


CROIX VAU1ER 

VERBIER 

OLD VILLAGE 

PORT VILLAGE 

South of France 

Switzerland 

Algarve. Portugal 

Almerimar, Spain 


Provencal vfflaa set 
In woodland with 
panoramic views. 3 
bedrooms - 950,000 IT. 


Luxury serviced 
apartments with south 
facing views tom 
£75,000. 


18 th century style 
architecture. Apartments 
and Houses from 
£24,000 to £80.000. 


rteehoM marina 
waterfront property 
adjoining beach and goff 
course tom £ 27 . 000 . 


AH properties are located so as to enjoy lovely views, gott bead res. poo Is and sunshine 
Management rental income, security- concierge “d maid service through the unique Montpelier Owners Club 

5% REDUCTION FOR PRE CHRISTMAS PURCHASE 

Further exhibition at The White Horse Hotel Dorking on Units. 27th Hov. 1030 am - 7 JO pm 
LOriDOn 01-589 3400 EMTH 0235 3300S3 MAHCMESTTR 061-834 3388 FRANCE (93) 65.09^6 


DIRECT SALES 


PRESENTING 


r \krfef/aJ^Ow 

The most exclusive and well established company 
of property developers in Marbelia 
at 

The Spanish Chamber of Commerce 
5, Cavendish Square, London 
on 

Wednesday 26th of November 
from 10 am to 8 pm 
Free legal advisory service available 

Sherry wOl be served, courtesy of Harvey A Sons 
Come and see us or for further information 
please contact: 

MR. E. BENATAR 

17, MANOR LANE, MAIDENHEAD. BERKS. 
Tel: 0628 781444 


SOUTH AFRICA 
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Holidays and Travel 


CARIBBEAN CONCO0C. Jan/Fcb 87 t* 
Barbados. AnliSBA. «t Special prices. 
0244 41141. 


Persona/ 


PUBLIC SPEAKING training and will 
writing br winning public 

sneaker. oi-S39 eSS2. First lesson 


US-FARM-CRISIS 

698 ACRES . 
of high quality farmland in 
foe State of Mississippi 
FOR SALE 

Tillable acreage 663 acres 
Highest awards for rice, 
cotton and soybeans 
Price: US$663,000 
Return: 7% p.a. 

For more information, 
please contact: 

Europe Office: 

W"h— Crtw TMf^n jnwid Twee 
lA*aiBi» t i «a a 76-8037 Ziiricfa/ S w i tBa il iBd 
TO. (OQaaSin-TtetexICH) 56421 
TOocopier COO 2029185 


SWITZERLAND 

SNf » fcragnert wlBwinr^B 

Lake Geneva 
& Mountain resorts 
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Art Galleries 


WILUAM DRUMMOND’S 200 Wawr- 
coloorc. Christmas Show as Bornhelmen. 
32. 5t. George Strmt. Mayfair. Wl. 
ZAMANA GALLERY. 1 Cromwril Gardens, 
SW7, 01-504 6612. ISTANBUL — A 

Photographic Journey through Turkish 
Architects re. Until 18 Jan. Tues-SJL 
10-b-M. Sun 12-S^O- 


Rentals 


THESTERTONS 

v '— H KMDl.NTI A L — 


SWIMMING A PARKING 
£220 pw 

Excellent newly decorated 2 bed & 
2 bath Sat— use of sports complex 
end (a nd scaped garden*. FF mod 
kit and bath. Mins from tube. Co. 

KENSINGTON OFFICE: 01-S37 7244 

MGHGATE, N4 
£275 pw 

Super value Tudor style det family 
house on private estate. TastefuU 
recap and sep dining rm. FF kit. 
« beds, badi, cloak*. Lga gdn. Avail 
turn /semi fum. 

HIGH GATE OFFICE: 01-241 9081 
CLAPHAM COMMON, SW4 
From £|70 pw 

Easy act eat to City. A selection of 
1/2 bed lux flats with stunning 
views over die common. Anil a 
months and many other flats avail 
In tha Pimlico area. 

Contact: Belinda Maltby 

PMUCO OFFICE: 01-834 9998 

HAMPSTEAD VILLAGE, NWJ 
£450 pw 

Superbly located, simply stunning 
new apartment with extensive 
panoramic views over London. 
Magnificent double recap, huge roof 
terrace, 3 beds. 2 baths, superb kit. 
ume VENICE: 01-299 4832 


HANS ROAD, SW3 
£800-£I,000 pw 

3 magnificent flats in this exclusive 
location overlooking Hsrroda and 
B to motion Road. All furnished and 
decorated to a high standard. « 
beds. 2 an suite bathe, further 
bath, enormous races. FF kit. 

CHELSEA OFFICE: 01-589 5211 

AVAILABLE NOW! 

£200 pw 

Immaculate 1 bed flat close to the 
village atmosphere of Marytebone 
High Street, (deal for executive 
person. 

HYDE PARK OFFICE: 01-2*2 5060 
BARBICAN, EC2 
£275 pw 

Immacolata 2 bed fist with lovely 
views of centra! fountains. Good 
modern furniture. Inc of central 
heating. 

DOCKLANDS OFFICE; 81-538 4821 
WIMBLEDON, SWT9 
£380 pw 

Large detached house in exclusive 
cm da sac. 4 beds. 2 bathe, dble 
recap, study, gge, gdn. Co. let. 

IVIM8USOON OFFICE: 01-BSd 9444 


Motor Cars 


THE LARGEST RESIDENTIAL LETT 1NCS AGENT IN LONDON 


Keith 
Cardale 
Graves 



MagniSCent third floor Bit over- 
looking the river. Weal tor enter- 
taining at senior leret. Ret rot I— 
dining room, kitchen. 2 doable 
bedrooms. 1 single bedroom. 3 
bathrooms, sauna. (acuszJ and 
cloakroom. C700 pm neg. 


HENRY & JAMES 

CONTACT US NOW ON 
01-225 8861 

• For die best selection of 
Furnished Flats and Houses 
to Rene in Knightsbridge. 
Belgravia and Chelsea 


SHORT AND LONG 
COMPANY LETS 
Near Marble Arch 

Studio from CISC pw 

1 Bedroom from £250 pw 

2 Bedroom from £350 pw 

3 Bedroom from £450 pw 



Fully Service,, wpartments 
Duke Luxury Apartments 
14 Elm Court. 11 Harrowby St 
London Wl 

Tel: 01-723 7077/258 3888 
TNexf Mtel DUKEAP - Fax: 724 8828 
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for sale tncloding Lamborghini Cooxztach, 
Mascrati Spydo; Bitter SC, Nissan Mioa, F 


The major American manufacturers acquire for sale bid 

Eurqwan and Japanese rehides for evahation Mascrati Spyder; Bitter SC, Nissan Micta, Rat 

through road testing. Udo T urbo, la] botCabrioler... and many 

These minimally used cats do not confirm ocher high specification cats, 

wife US. standards, so they axe being returned Ak can wiU be ofiriedwjfoottt reserve and 

to their correct markets. MUST BE SOLD. 

Approxiinatriy 75caxswxllbeofiered For the catalogue please contact:- 

LAMOTTE GARAGES LIMITED 

5-7 LoR»cGrdS^ PrtHf T am ^cra ie.St.Somonr.Jenej CJ.-’Rh (9534) 73777 TAxi 4192260 F*xz (0594} 7 JUKT 

Auctioneers*- 

■Ango American Auto Auctions Sewues Inc, Neshrflc. Thmasce, U&A. 


Company Notices 


KENWOOD 

RENTALS 


QUALITY FURNISHES FLATS 
AND HOUSES 
SHORT AND LONG LETS 
TEL; 01-402 2271 
TEMPO 25271 




Residential Property 


Hr. Barbican, EC! 
Mod. 2-room unFum. 
flat. £5.500 pajc. 
Co. let only 


A 


LUXURY 
\ PARIAN ENTS 

< TO LET i 

CHELSEA S\Y3 


01-4WBM1 



De Beers Consolidated Mines Limited 

locotpa ra ed in the BqptAEcafSiiufli Afiaci 
Registration No 11/00007 A>6 

NOTICE OF DIVIDENDS DECLARED ON PREFERENCE SHARES 

DECLARATION OF DIVIDE NO No. T5S ON THE 40 PER CENT CUMULATIVE 
PREFERENCE SHARES OF R5-OC EACH 
Dividend No. 155 of One Rind (Ri.OO) per share in respect of Hie riv* 
mondis endi ng 3 1 M Decem ber 1986. has bren declared payable tothe boldwi^oT 
*"• 40 Per cent preference sfVM regfuervd in Hie eSSSoi lit Connw at 
the close of business on 19tb December 1956. and to persons nresentirKi^ ,IL, 
NO. J5S detached from the preference to K * 

regarding Payment of dlridentfs on coupon No. 1 55 detached Inniitai* 
to bearer will be published in rue areas by 

Company on or about iztti December 1986T secratanas of the 

DECLARATION OF DIVIDEND No. a ON THE ■ PER CENT CUMULATIVE 
SECOND PREFERENCE SHARES OF. R1.Q0 EACH . 

&"S5ror^g£?ISU -TctSMTS 

For the purpose of these dud deads the preferoneo share transfer reolstm 
end registers -at members will be closed from zoib oewSbw l 9 m IS. 
■Hi tt> » f T.J i aa7 - 5°® ^vs hic-uuve. and warrants wlHbe^Lsid froS 
Johannesburg and United Kingdom transfer offices on or atiout 2nd Frornar? 
l«P- HQRUtered shareholders pah) tty the United Klngotm RaoMranWiiltoc^I 
anr diridtutd inUnfcrd Kmgdbm curnmcv conwrte5« 5? ran or Snclurne 
apoliubto on 22nd December 198b. less amrooriafo taxes. Any nchtluro! 
may , fo wur, elect to Ibeoaltf In Sooth African currency. Provided mat 
« received at the Company's transfer offices In JahanneibiiroDr 
United Kingdom on or before I9tn December 1 9 B6 j«wnnesourg or toe 

The effective rate Of nonresident thareftcWcrs' tax fa 6.819 per cent. 

The dividends are nyabie sablect to condlooni which can beinancted at 

SJV&S wsa-rs 85 8B*.W “ «»^S5L$ 

'k’TdfUSSSS 

Secretary 

36 ***** 
Kimberley 830 1 


Transfer Sto de te 
Consolidated Share Aeglatnrs Limited 
First Floor. Edina 
40 Commissi oner Street 

Johannesburg 2001 

(P.O. Box 6lOSl 
Marshalltown 2107) 

HOI Samuel Registrar* Limited 
6 Greencoat Place 
London SW1P 1 PL 

26 th Noventcr 19M 


De Beers 

DeBemCansaU^ Muhabmia, 


MATHAF GALLERY CITY EXHIBITION 
The Lithographs of 

DAVID ROBERTS (1796-1864) 

THE GUILDHALL ART GALLERY 
Alderman bury, EC2 . 

November 26fo-28lh foci. 11 a.m. - S pah. 

Prices: £150-£300 — Ideal for office decoration 
Enquiries: 01-235 0010 


Legal Notices 


EWS MECHANICAL 
SER VICES LIMI TED 

NOTICE IS HEREBY GIVEN pur 

rm ffiat 175 01 thB Comoan 
v 

«u|y convened and held , 
Chlsw eu Street. London ECl 
November 1S66 a Soeclav Ri 
under Se«ion 173 * Sm * 
was duly passed approvmj 

of MDital of 
Ifding the permissible cao 
!7t n «f“‘L hfn ,h> nwaning of 
JZ h2 *• „” ,d *** fer Drt 
to be purchased) to be at 
tka purchase of the 950 Rer 
Prsferencb Shares of £1 ( 

^L^ 0 W0 9 onvaniWB R « 

ftwarance Shares in the c 
the Company. 

Al,Hlrr.£ U i Ut0ry «U 

WQuired by 

s&rSHsggr 

SpiTaras 

«wekS.. WH 7l business 

, ^"«SSSiT" ■- 

iz, j** “">» 

Norember W*J, % » 

mm?" 9ri *? r brohibiting sti 
meot out Of capinl, ^ 

By Order of fr 
W. J. R. 
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In the coming weeks, Britain must choose 
between two airborne early warning systems. 

Needless to say, the prime consideration 
in this debate is national security. 

The Boeing AWACS system is already 
flying operationally. 

But can the AEW Nimrod system deliver 
the goods? 

The answer is emphatically “yes.” 

The entire radar system has been 
improved and upgraded. 

And, in the words of one informed 
observer, these improvements now appear 
to be “a technical reality.” 

A further reality is that the AEW Nimrod 
can give the RAF an operational capability 
within twelve months. 

This compares with three years for the 
Boeing AWACS system. 

When it comes to the important area of 
total system costs, it is significant that the 
Boeing proposal has no advantage. 


AEW NIMROD. 


Indeed, despite the continuing debate 
about the millions invested so far, the AEW 
Nimrod will offer Britain a massive saving. 

Which leaves us with one further major 
difference between the two systems. 

Choosing the AEW Nimrod will defend 
the future of Britain’s Avionics industry. 

Choosing the Boeing AWACS will not. 

For the past 30 years, GEC Avionics has 
been the mainstay of this high technology 
industry. 

The Nimrod will allow this British success 
story to continue and secure 2,500 high 
technology jobs. 

The fact is, GEC now offers the only 
airborne early warning capability outside the 
United States. 

With seventeen nations, from France to 
China, already showing an interest, the export 
market has vast potential. 

Proof positive that Britain needs the GEC 
Nimrod. GEC AVIONICS 
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East European dumping 
blamed for fertiliser cuts 


BY TONY JACKSON 

DKF^theDKfertiliaersuiBKaaryof 
DSM of the Netherlands, is to shed 
131 jobs from its total wurkforceof 
886. The company blamed a de d i n * 
ing UK market dumping from 
Eastern Europe. 

UKF is the third largest manufee- 
tnrer in the troubled UK fer t il iser 
market, after ICI and the Norwe- 
gian group Norsk Hydro. It makes 
between 800,000 tonnes and 900,000 
farinas of ni trogenous fertiliser a 
year at its factory at luce in Chesh- 
ire. 

T.Tira Id and Norsk, UKF has 
made losses in fertiliser this year. 
Mr Gerritt van Ling, managing di- 


rector of UKF in the UK, said in a 
letter to the workforce “present 
price levels on the market have put 
UKF into a pnwnri^i posi- 

tion, and it is necessary to reduce 
all possible costs to ensure the sur- 
vival of the company” 

Mr van ling the total UK 
market for fertiliser was static and 
forecast to decline. The British 
farms was faced with an enforced 
reduction in the quantities be was 
allowed to produce, and was looking 
at reducing his costs by buying 
poorer quality product 
There was fierce competition not 
only from other UK manufacturers 


but from imports, including urea 
dumped by Eastern European coun- 
tries, he said. 

Complaints about damping of 
urea - an alternative form of ni- 
trogenous fertiliser - have already 
been made by Id and Norsk. The 
EEC is looking at alleged cases in- 
volving eight countries, from the 
Fjwt as veil as from East- 
ern Europe. 

UKF said the job losses had to be 
achieved as soon as possible, 
through a combination of voluntary 
severance and early retirement 
They were to take place throughout 


Militant members to 
resign from positions 
on Liverpool council 

BY IAN HAMILTON FAZEY, NORTHERN CORRESPONDENT 


MR DEREK HATTON and his two 
expeBed colleagues ttf the Trotsky* 
! ite Militant Tendency still holding 
positions on Liverpool Gty Council 
yesterday agreed to resign them to 
prevent expulsion from the Labour 
Party of members who support 
them. • 

This was widely seen as protect- 
ing the position of Mr Tony Byrne, 
architect of the city’s financial 
strategy, who was deded leader of 
the council's controlling Labour 


British Coal hails ICI switch 


BY MAURICE SAMUELSON 

IMPERIAL Chemical Industries 
(ICI) yesterday switched an a new 
coal-fired boiler plant at a Hudders- 
field plant in north er n En gland pre- 
viously ran on cdL 
It is the latest in a series of nine 
major industrial sites in Britain to 
be switched from oil to coal be- 
tween October and next July. They 
will require 900,000 tonnes of coal, 
safeguarding L200 British mining 
jobs. 

Sir Robert Hastem, British Goal 
f»h»nrmBTi [ hailed them as a vote of 


confidence in the stability and 
gmma i n g efficiency of his industry 
at a time when oil prices were at a 
20-year low and when cheap foreign 
coal was "chasing customers 
around the world." 

The ICI plant, converted at a cost 
of £L75m, win bom 45,000 tames of 
Yorkshire coal a year, boosting the 
site's total consumption to 220,000 
tonnes. The fuel will be burnt on 
+h*» UK’s higgVSt fW E " H TM» r ciHI Hui- 
dised bed bailer. 

Next year, ICI is also due to intro- 


duce coalfiring at Wilton, Teesside, 
in a E44m c on ver si on. The biggest 
scheme of its kind in Britain, it will 
eventually bum 460,000 tames of 
coal a year. 

Sr John Harvey-Jones, ICI chair- 
man, who switched on the Hudders- 
field plant, said: “We have total con- 
fidence in British Coal to manage 
their affairs and believe this devel- 
opment- a British invention devel- 
oped by British companies - en- 
ables us to bum indigenous York- 
shire coal in a Yorkshire boiler.” 


In a final act of defiance, how 
ever, they win not go until the coun- 
cil next meets on December 10. The 
view from Labour’s national head- 
quarters in Walworth Road, Lon- 
don, is that the posts are vacant 
now and that under tire party rules 
the three have no right to hold on to 
th em . 

But ""W ftp wmnrii m eeti n g Mr 
Hatton will remain as deputy lead- 
er of the council and continue as 
chairman of the council's personnel 

committee. 

His colleagues, Mr Tony Mul- 
hearn, former president of the dis- 
banded Liverpool district Labour 
Party, and Mrs Felicity Dowling, its 
former secretary, will continue, in 
their respective posts of chairman. 


The heart of Paris and all that Jazz 


L e “Jazz snr Branch” week-end at Le Meridien Paris! 

When you arrive Saturday night, YonTl find a chilled bottle 
of champagne inyour room, and a welcome drink waiting 
for you in oar ^Lionel Hampton” Jazz-Club. 

Sunday morning, breakfast in bed, coffee and croissants. And 
le “Jazz aur Brunch* in the lobby from noon until 3 pm! With the 
Claude Bolling Big Band! All included in the price of your room. 

This offer is valid for Saturday night (extra night Friday or 
Sundays 850 FF/night). 

From november 1, 1986 thro u g h march 31, 1987. 
Single room: 1^010 FF/night - Double room: 1^60 FF/night 

Specifying "Faria rar Jazz”. Reservation through: 

• Your travel Agent *roor Air France ticket office • All Meridien Holds 
Enmkfmt: 49 (069) 22.9L1L London: 44 Q) 439J2.44. 

Paris: 33 (1)4&5&0L0L 


MERIDIEN 

PARIS 




ft law reports : 
Restraint lifted on 
meat strike action 


of the campaign committee and 
deputy nhairmgn of the ed u cation 
committee. 

Mr Byrne said that the three 
were the people toe party had 
loo fro d to for leadership in the last ■ 

four years. Mr Hatton was the "real 

leader' of toe council even th ough 
be had been deputy to Mr John 
Hamilton, voted out by a left-wing 
majority Last week. 

Mr Hatton said he was “sad, 
proud and bitter" to be going, the 
pride coining from the house-build- 
ing policies Labour had achieved. 
The bitterness soon flowed over in- 
to a torrent of invective from him, 
Mr Mulhesrn end Mr Byrne, all di- 
rected against Mr Neil K inn rick, the 
party leader, and Labour’s national 
executive, described as toe loopy 
right" 

Mr Byrne emphasised that the 
expulsions had done little to control 
the Liverpool party or heal the split 
that continued to prevent any 
< ymhfanr<» of national unify in La- 
bour ranks in the run-up to the gen- 
eral election. 

He said that polities - centred on 
danse 4 of the constitution -would 
be unchanged. C lause 4 relates to 
control of the means of production, 
distribution and exchange. 


EEC ‘must 
encourage 
continuing 
education 9 

By Aten rate 

the European C omm un ity most 
encourage people to continue with 
education and training throughout 
their working lives. Lord Young, 
Employment Secretary, said yester- 
day. 

Lord Young, speaking at a tech- 
nology and training co nfe rence in 
London organised by the European 
Commission and the Manpower 
Serv ices Commission, identified 
two ran initiatives which he said 
would prove particularly valuable: 
• Eurotecnet, which helped estab- 
lish links between the efforts of 
EEC states to tackle the social and 
training consequences of informa- 
tion technology devek^nnmts. “The 
ngr owin g interaction between 
member states in confronting the 
phalWg g of the new information 
technologies should benefit the 
whole of the Community,” said Lord 
Young. 

0 Cornett, a programme wttchwiH 
provide support tar the develop- 
ment of new technology training, 
programmes by industry and high- 
er education. The programme, said 
Lord Young, was central to Eu- 
rope's future. "I am confident that 
once it becomes operational next 
year it can make a significant con- 
tribution to links between industry i 
and the education world." 

The accelerating pace of techno- 
logical change created a need for 
training methods winch were more 
flexible, more accessible and more 
cost-effective, he said. But the new 
technology which was changing 
working life could help develop 
training programmes winch were 
needed to adapt to those changes. 

"Computer-based training pro- 
vides opportunities for individuals 
to learn at a time and pace that 
suits them. The development of in- 
teractive videos and artificial intel- 
ligence w£D provide still mare so- 
phisticated framing programmes 
tar a growing market across the 
spectrum of industries and ser- 
vices," he said. 

Britain's efforts to encourage 
greater i i>MpRim>nt in trsukuigy 

Lard Young, sometimes led to too 
much lyiw wi t rali Q" an t hing* 
which industry or the education 1 
service had failed to do. In the field 
erf applying new technology to trainr , 
ing needs, Britain could be proud trf 
its achievements. 

The proposed Open College 
would harness television and radio | 
to provide training for up to lm peo- 
ple in the next five years. Eariy re- 
search showed that six out of 10 
adolfes supported the idea of the : 
Open College, with co mp u tin g com- 
ing top of the list of courses they 
would like to take. 


Energy-saving 
plan for jobs 

By ISmnte© Samunteon 

THE LABOUR PARTY ye s terday 
said it would use energy conserva- 
tion programmes as a way of cut- 
ting unemployment if it forms the 


"Investment in better msmwteri 
and heated ho me s would mean 
more jobs in the inner city and new 
scope for bousing renewal,” Mr Ted 
Rowlands, Labour's deputy energy 
spokesman, told a confer- 

ence (rf local authorities In Newcas- 
tle upon Tyne. 

The centrepiece tf Labour's 
strategy would be an energy conser- 
vation agency. Its role would be not 
merely to promote energy efficien- 
cy but to "formulate and implement 
toe necessary iniwfanant to back 


BARRETTS & BAIRD 
(WHOLESALE) LTD. V 
THE INSTITUTION OF 

professional civil 

SERVANTS 

Queen’s Bench Division: 
Mr Justice Henry: 
November 17, 1988 

BREACH OF statutory duty* 
or breach by an Individual 


striker of his employment 
contract, are unlawful means 
of interfering with a person's 
trade or badness which can 

g re rise to an action in tort; 
tt no cause of action arises 

If there is in fact no breach 
or threatened breach, or if 
the predominant purpose is 
not to injure, but self- 

interest. 

Mr Justice Henry so held 
when refusing an application 
by members of the Association 
of British Abattoir Owners and 
associated companies (“ the 
abattoirs ”) to extend an 
injunction given toy Ur Justice 
Jupp on October 26, 1986 res- 
training she Institution of Pro- 
fessional Civil Servants (“the 
union ") and its negotiating 
secretary, Mr Joseph Dock- 
worth, from interfering with 
their business by calling light- 
ning strikes. It was alleged that 
the strikes would cause the 
Meat and Livestock Commission 
(MLC) and/or the Intervention 
Board for Agricultural Pro- 
ducts (EBAP) to be in breach 
of their statutory duties under 
the Agriculture Act 1907 and/or 
the European Coramonltfes Act 
1972, so as to cause damage to 
the plaintiff abattoirs. 

HIS LORDSHIP said that the 
MLC was established under the 
Agricultural Act 1967, with the 
general duty of promoting 
greater efficiency in the live- 
stock and livestock products 
industries. It was its duty to 
provide for guaranteed prices 
for fatstock. 

When the UK joined the 
European Economic Community 
the EBAP was created for the 
purpose of carrying out UK 
obligations under the common 
agricultural policy. It dele- 
gated certain responsibilities to 
the MLC, and required it to 
ensure that a full-time staff was 
trained to carry out delegated 
functions. 

For those purposes the MLC 
employed approximately 630 
fatstock officers (F Os) based at 
p ri v a te sector abattoirs 
throughout the country who 
together authorised the pay- 
ment of subsidies up to nearly 
£300m a year. 

The FOs were highly trained, 
skilled and experienced. Their 
pay grading in the Civil Service 
was fixed some 24 years ago. 
They contended their relative 
position in the pay s tru c tur e 
had since changed, and they 
submitted a claim for regrading 
on November 29 1984, 
Dissatis fi ed fry the pr ogres s 
in negotiations, the union de» 
cideu to ballot the FOs and. as 
a result, on October 8 1988 it 
called a ome-day lightning 
strike. 

A second ballot calling for a 
campaign of one-day lightning 
strikes resulted in a 77 per cent 
vote in favour of industrial 
action. It was to restrain that 
industrial action that the 
present injunctions were 
sought 

By caning the FOs out on 
strike the union was inducing 
the prevention of performance 
by the abattoirs of their 
various contracts, leading back 
to the producer and towards the 
exporter or consumer. 

The abattoirs did not employ 
the FOs and had no control or 
influence over the MLC, which 
did. Their problem was to find 
a cause of action which had no- 
been rendered immune fry sec- 
tion 13 of the Trade Union and 
Labour Relations Act 1974, 
which limited immunity to 
specified torts. 

The first tort relied on by 
the abattoirs was interference 
with their trade or business. 
That was now a clearly recog- 
nised tort (see Merfcur Island 
Shipping [1983] 2 AC 571,609). 
Its basic ingredients were that 
there should be interference 
with the plaintiffs’ trade or 
business; that the interference 
should be by unlawful means; 
and that it should be with in- 
tention to injfure the pfainWfa 
The threatened one-day light- 


ning strikes wtnUdundo^tejBy 
interfere with *e 
business. But were toe mean* 

He first category of wuffi* 
ful means retied on w« tojoc- 
ing a breach of statntwy fofy. 
a* appeared from * 

Haringey fI97»J 
that where a body *** to 
breach of its ^^ory 
reason of a poffiM «£** 
act, there was a remedyat the 


suit OI S perauu " — c 

damage thereby. H toe hrwch 
of statutory duty 
one would naturally 
inducement of that breach to 
be nnlaWfuL 

The statutory duty wito 
provide a proper s^temfw- toe 
inspection and certification of 
live and dead stock, ** as to 
enable proper subsidies to M 
paid and export of stock to be 
facilitated. „ . 

To whom was that duty 
owed? Originally It was owed 
to the producers. Once the 
system was working all parties 
conducted themselves on toe 
basis of availability of subsi- 
dies and it was eminently argu- 
able that the duty was owed to 
all the abattoirs. . 

So arguably there was suefa 
a tort as toe abattoirs conten- 
ded for. and they could sue 
in respect of an alleged breach 
of duty. 

But the question was whether 
there had been a breach of 
that duty and/or was one 
threatened? 

The threatened campaign 
was limited by usdertakingB 
given by counsel to the court 
that the union would not call 
for strike action ou consecu- 
tive days, and would give toe 
MLC 12 hours notice of any 
strike action. 

Would such a ca mpaig n 
amount to breach of statutory 
duty? 

In toe ordinary course tr 
events, if a farmer had taken 
his cattle to market on October 
8 he would, after certification, 
have add net of premium 
recoverable from IBAP. But if 
the FOs were not working ha 
would be faced with either not 
selling until toe next market 
or of losing the premium, 
dependant on certification. Was 
there am arguable case that he 
could successfully sue the MLC 
for that? 

What the MLCs stat u tory 
duty was depended on the word- 
ing of toe legislation. The 
legislation used general words. 
The duty of the MLC was to 
provide a system adequate to 
carry out the statutory duties 
referred to; 3h providing a 
trained and equipped cadre of 
630 FOs it .had -provided the 
basis for such a system. 

The only reason the system 
was not working was the strike. 
It was difficult to see how there 
could be a strike-free system. 
There was nothing in the legis- 
lation which imposed a statu- 
tory duty that the MIX should 
produce a strike-free system, 
nor any words that imposed on 
the MLC strict liability for any 
loss or inconvenience suffered 
by tire meat industry as a 
result of any such strikes. 

If the MLC took no action 
to mitigate the effect of the 
strike because it wished toe 
strikers to succeed, then argu- 
ably it would be in breach of 
its statutory duty; It would be 
acting ultra vires. 

But that was not this case. It 
was for the MIX in its discre- 
tion to decide bow best to per- 
form its statutory duty to 
achieve certification and the 
consequent payments. 

The second category of un- 
lawful npons *i*« «*-»<* 

breach by the FOs of their con- 
tract of employment with the 
MLC. The allegation was that 


the tmlswfal naawte: *Wi rt(t * d L 
of the FOs own teeafih ar«ett- 
trert with their ««**** Vj 
However low ' down n -af 
scale of unlawful action IpBafe 
hacked primary stritofr actfeft 
might be, no tew ff! wwrt.fi 
describe acti on jte brtMCfe-tf 
contract as * lawful.” > ... 

Lord Weddertwm for The. 
Worker and the Lam, 3rd ed 
old the immunities wider see- 
Hon IS of the 1974 Act "have 
displaced toe HtoadRy uf 


the breach of toe copayment 
contract itself. T hr-eapte gr : 
can still sue tire smtat lw 
breach of his cotiiwt fip.it 
he cannot in a trade . dhqmte , 
sue tire union official for fire 
tort of inductog : bre mffi-T 
There «u de*n? jm arguable 
case sufficient for intertocutoiy 
purposes,' that a striker’s IawcH 
of his contract of: emptaymflBt-: 
slight be unlawful mean s. ' , 
The next necessary ingredient 
in the tort of interfering wft&t 
toe trade or business of ■ per- 
son by unlawful means was tire 
" Intent to injure.” 

To make an imHVidual striker 
liable to tort to any third party • 
damaged by the strike the test 
must be that ids predominant 
purpose was to injure the third 
party, rather 

On the evidence it was plata 
that toe industrial action taken 
in toe present case was straight- 
forward Industrial action taken, 
for improved pay. There was . 
no evidence of any independent, 
let alone predominant, desire 
to injure the abattoirs. • 

The predominant purpose at 
tire strike was the FOs desire to - 
achieve a speedy and satisfac- 
tory settlement to their re- 
grading claim. On the evidence 
the contrary was unarguable. _ 
The second tort relied on by 
the abattoirs was i&twforece 
with their contracts by toe 
same two unlawful means. 

The court's findings on /the ~ 
first and the second torts were ; 
that they were recognised by 
law; that is certain dram- 
stances inducing a . breach of , 
statutory duty was “unlawful 
for tire p ur poses of the 1974 
acti on the evidence there wax . 
no arguable case of a likely 
breadx of s t atutory duty flow- 
ing from the inducement; there 
was an arguable case that a - 
striker’s own breach of his con- 
tract of employment was. "un- 
lawful means”; there was no 
arguable ease that the F0*s pre- 
dominant purpose in striking 
was to injure the abattoirs. 

A third tort relied on was 
inducement of breach .of . statu- . 
tory duty as a tort bn its own. 
That failed because there was 
no arguable ease of breads of 
s t a tutory duty, actual nr 
threatened. 

There was no serious issue to 
be tried that one oar more one- 
day lightning strikes would put 
the MLC or IBAP in breadj nf 
their statutory duty, or that the 
abattoirs could establish tort 
the predominant purpose of the 
strikes was ’ to injure the ' 
abattoirs. . . 

On that basis there could be 
no question of granting injunc- 
tive relief. The existing injunc- 
tion was discharged. 

For the plaintiff abattoirs: 
Anthony Lester QC and Pant. 
GouUMng (W. Douglas Clark, 
Brookes A Co, West Bromxich) - 
For the union: Eldred 
Tabacfmik QC and Stephen 
Rubin (Gasterg). 

By Rachel Davies 
Barrister 

THESE REPORTS are pub- 
lished to volume form with the 
full texts of judgments. For - 
subscription details contact 
Kluwer Law Publishing, Africa 
House, 68 Kingsway, London 
WC2B 6BD. Phone 01-831 0391, 
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Television /Chri stopherDtmMey 

America for laughs 


When two. or three are 

■ gathered together in the name of 
■British television, terrible tales 
are sometimes told about the 
extreme commercialism of pro- 
gramme malting in the US. “Do 
you realise,” one will say to 
another in awe, “that when they 
test their pilot shows they wire 

: tip the audience to palm-sweat 
* meters as well as monitoring 
their pulse rates?” It does 
sound appallingly Orwellian. 

: Another will respond with tales 
of millions of dollars beina 
spent on the “funnel” method 
of creating new shows: scores 
of new works being financed 
up. to the stage of initial scripts, 
then dozens taken through to 
foil script, handfuls developed 

■ as far as pilot shows, H» if a 
dozen making it onto the air, 

- and perhaps a mere two sur- 
viving the first ratings results. 

Take as ah example the sub- 
ject of this week’s column, 
situation comedies, and com- 
pare the British approach. 
Where the Americans expect 
st production line, turning out 
a series that win run for a 

- minimum of two thirteen-week 
seasons, and if possible for 
ever, British companies happily 
live with the " creative genius ” 
system in which the writers 
are allowed to turn out as many 
or as few episodes as come 
naturally to them. Only two 
series of Faulty Towers were 
ever made, the first of six 
episodes and the second of 
seven. The American Bilko 
series on the other hand ran 
far years and extended to 143 
episodes. * 1 Lane Lucy was 
longer still: 179 episodes. Even 
in the US that sort of longevity 
is no longer expected, but the 
idea of preparing and preparing 
and preparing until you know 
you have a programme which 
will make people laugh is still 
the American way. 

The ever-growing demand 
in British television for sheer 
quantity is as great, and 


probably greater, in comedy as 
>n every other programme, 
area. Not a day goes by with- 
out a sitcom in the schedules, 
and on most days there are 
several. Yesterday a dedicated 
viewer could have . watched 
Bewitched, George And 
Mildred, No Place Like Nome, 
yes, Prime Minister, If Takes 
A Worried Man and Soap. That 
is a fairly representative “JUst, 
four series being repeats and 
two American imports. Further- 
more the great age of 
Bewitched (it started In 1904) 
and the high proportion of 
repeats illustrates an important 
fact about sitcoms: they have 
astou nding shelf life (the mini 
skirts in The Liver Birds 
have to be seen to be believed) 
and, in the case of American 
series, they cost practically 
nothing to show once they ’ are 
really old. 

When you remember that in 
addition, sitcoms are one of 
the two types of programmes 
dominating the Top Tens, the 
other type being soap opera, 
then the insatiable demand for 
more of them hardly seems sur- 
prising. Ratings success is not 
the only reason why sitcoms are 
so well liked by broadcasting 
executives. They know that 
whereas soap opera is never 
going to win them any admira- 
tion or* respect from their 
friends some sitcoms can do 
just that Once in a while the 
near magical will occur and a 
comedy series will win high 
ratings and critical acclaim and 
admiration at- the bar of tbe 
broadcasting executive’s own 
dub. The most recent example 
has been Yes, Prime Minister, 
a great leveller which seems 
to he equally popular among 
cabinet ministers, schoolboys 
and housewives. 

The trouble is that series such 
as this (which began six years 
ago, remember, as Yes, Minis- 
ter) are now so desperately few 
and far between. Some broad- 
casters deny this: tell them that 


British sitcom is not what it 
jwas . and .they will rfaiwi that 
Only Fools And Horses la in 
.the same league as Yes, Prime 
Minister. TiU Death Us Do Part 
and Dad's Army. This seems to 
me a serious underestimate of 
the three older series, which 
were not simply, funny but had 
something significant to say 
about England and the Fngtteh. 
Indeed, I suspect that when 
future generations come to 
document our age they wQl find 
as much and probably more in 
television sitcoms as in any 
comparable area including tele- 
vision drama, theatre, or the 
novel. ' 

Only Fools And Horses is 
certainly funny, undeniably 
popular, and to some extent - 
it reflects social mores: it 
could scarcely fall to do so. 
But it bas none of the telling 
insights that we gained from 
the relationship between 
Arthur Lowe's grammar school 
officer and John le Mesnrier’s 
public school NCO in Dad’s 
Army; nothing to compare 
with Johnny Speight’s deep 
understanding of the working 
class Tory which informs, and 
explodes from, TiU Death Us 
Do Pori; nothing like the mar- 
vellously detailed depiction of 
the relationship between poli- 
ticians and civil servants in 
Yes, Prime Minister. 

Clearly broadcasting execu- 
tives cannot simply order np 
series which are as funny or 
as clever as tbe classic sitcoms 
named above. There Is, how- 
ever, a chasm between series 
such as Fawlty Towers and 
Yes, Prime Minister with their 
highly polished scripts, and 
the tediously repetitive rubbish 
which we are now offered with 
such frequency. It is a chasm 
which I suspect could be filled 
by the introduction, of a rather 
more American attitude to 
these matters. 

Consider these lines from 
current British sitcoms: 

The Two Of Us: “What did 



Bea Arthur, Rue McQanahan, Betty White and Estelle Getty (bottom) in * Hie 

Golden Girls” 


you do with the penny-farthing, 
trade it in? ” 

“ No- I kept the farthing and 
spent the penny” (hysteria on 
the soundtract). 

No Place Like Home : “Nigel 
is in bed with flu.” 

“ With who? ” 

“With flu” (hysteria again). 

Brush Strokes: “ E’s got more 
cheek than an elephant's bum ” 
(explosive hilarity). 

Full House: “ Your wife tells 
me you’re planning to be pre- 
sent at the birth. It’s a most 
rewarding experience.” 

“You mean I'll be paid?” 
(More canned laughter). 

Just Good . Friends: “ Swin- 
don? Do they have fashion 
shows in Swindon? ” (Yet more 
artificial mirth, and this “ joke ” 
was used not once but twice). 

It would be depressingly easy 
to fill the rest of this page with 
similarly weak, lazy, unimagina- 
tive lines from current series. 
The themes are equally limp 


and repetitive: masterful 
women lording it over wimpish 
men, a facile turning of the 
conventional tables, a genuflex- 
ion to the tabloid image of 
feminism, which does sot even 
begin to reflect 1986 reality. 

Channel 4 alone can hold its 
head up so far as new sitcom 
material is concerned. Admit- 
tedly Chance In A Million by 
Andrew Norris and Richard 
Fegen seems to have little of 
significance to say. but at least 
it is very funny and, in Simon 
Callow and Brenda Blethyn, 
has (me of the strongest teams 
currently performing in tele- 
vision Comedy- 

Better than that; though, is 
The Golden Girls; a splendid 
new American series from 
Susan Harris who created Soap. 
This one really does have thing * 
to say about the position of 
women today, featuring as it 
does three women of a certain 
age (late 50s?) plus the mother 


of one of them (late 70s) who 
now live together. Mothers and 
widows, they are gutsy and 
funny and independent After 
Soap it is no surprise to find 
Harris willing to handle virtually 
any subject last week Rose 
took a man friend to bed' and, 
when she woke in the morning, 
discovered that bis nocturnal 
exertions had killed him. Only 
those who missed it will think 
that this can't have been funny; 
it was both touching and 
hilarious. 

With the excellent American 
series MASH, Soap, and Bilko 
also running on British net- 
works, The Golden Girls 
makes up a formidable quartet 
which shows that there is no 
room in this area for British 
chauvinism. Only the repeats 
of Fawlty Towers and Yes, 
Prime Mi taster reach a similar 
standard- There has been no 
new British sitcom this season 
which comes even dose. 


Elliott Carter’s new string quartet 


Elliott Carter's Fourth String 
Quartet had its first perform- 
ance at the Miami Festival, in 
September, and was played this 
month in a Carter concert at 
Vassar College (in Poughkeep- 
si, about 70 miles up the Hud- 
son from New York). It’s also 
been done in Boston. It comes 
to New York nekt mdritfi,and r 
-tbe-Arditti is due -to : play it in 
London at the Almeidr.Festiyal- 
neit May. It is 'a major work, 
destined to enter the inter- 
national repertory as its pre- 
decessors have done. 

Those earlier quarters (No 1) 
in 1951, No 2 in 1959, No 3 in 
1971) worked out— with the 
boldness, intensity, and free- 
dom that the medium makes 
possible— musical ideas adum- 
brated in earlier . compositions, 
and at the same time sired new 
thoughts that grew in later 
works. In crudest summary, No 
1 . explored polymetrics and 
lapped time scales. No 2 was a 
"four-way conversation ” with- 
out thematic recurrences, in. 
which each instrument has its 
own kind of utterance, its own 
kind of music.. No 3 was a 
“double-duo” — distinct but sim- 
ultaneous suites of movements 
for violin-cello and violin-viola. 
The Duo for violin and piano 
and the. Triple Duo composed 
for the Fires found starting 
points there. 

No 4, which lasts about 24 
minutes, is in four movements, 
played without breaks: Appas- 
sionato, Scherzando, ento, and 
Presto. They are articulated 
by . chordal passages in which 
one. can hear the build of the 
harmonies — the pressure . of 
note against note— more clearly 


than in the scurrying textures 
that Carter generally favours. 
The lour instruments — as in 
most Carter scores — are indi- 
vidualised. The first violin 
makes big, brave gestures; 
when tiie* others scurry and 
finny, he strikes big, shining 
high notes above their dialogue. 
Urn- second violixrfs the'Wit of- 
the- group. *— In a-programine 
■ note Toe- the famous 'Composers 
Quartet recording' (Nonesuch) 
of the First and Second Quar- 
tets, Carter wrote of Anahid 
Ajemian's "fascinating wit and 
humour ” ■ in the second-violin 
role of No 2. No 4 is dedicated 
to the Composers Quartet; and 
here again the second violin is 
a playful, jesting commentator. 

But she also has ideas Of her 
own. Twice during the work 
she proposes a theme of neo- 
classical cut, of the kind that 
in Hindemith would set off a 
fugato; the other three reject 
it with a smile. Carter never 
repeats himself, but through 
tbe years, through a long list 
of works, he is always recog- 
nisably himself. In the fourth 
Quartet we seem to meet again 
the “characters ” of tbe 
-Second Quartet: 25 years’ on, 
but as intellectually vigorous, 
adventurous, fluent, and 
exuberant as ever. The viola 
is still a poet, essentiaHy 
“ viola-like. ” The cellist main- 
tains his bolder, more passion- 
ate vein of lyricism. But there 
is a difference: in the earlier 
pieces, Carter says, he was 
“concerned with making plain 
that there was a kind of 
opposition” between the par- 
ticipants. Now — that confron- 
tational technique mastered. 


familiarised — he is “ concerned 
more with making them all 
join together; fbeyfre all play- 
ing different things but 
somehow they’re- all intercon- 
nected. " The four are “not. so 
antagonistic ” as in the Second 
Quartet. 

The new work has tbe genial, 
“ conversational ” quality of. tbe . 
Triple Ouo and. Penthode: con- 
versation apparently free, one 
idea prompting another, while 
each speaker ™>intain« his or 
her characteristic vocabulary 
and inflexion. Yet it’s fashioned 
by art into carefully planned, 
shapely periods. In addition, 
instead of the “great long lines 
of material” in the earlier 
-works, calling for unremitted 
attention, there is a new use of 
rests, pauses. The quartets of 
Haydn and (“ my favourite 
quartets”) Mozart inspired it: 
“I wanted to see what I could 
do with these ideas. I hadn’t 
explored them before.” Now be 
has. 

There have always been 
“ tunes ” in Carter’s scores, and 
sudden, shining consonance s — 
thirds and sixths. There are 
more than before in this quartet 
It’s not “simpler,” harmonic- 
ally or rhythmically, than its 
predecessors: the second violin 
generally subdivides tbe beat 
into threes, tbe viola into fives, 
and the cello into sevens. The 
ear doesn't: catch this con- 
sciously, but (as in the Triple 
Duo with tits three against four 
against five) responds to free- 
dom, plasticity. Tbe quest to 
give difficult, beautiful thoughts 
their clearest, most transparent 
expression has here produced 


tbe most “Mozartian” of Carter’s 
works. 

Avowed early influences on 
Carter were Stravinsky. Charles 
Ives and the operas of Mozart. 
Mussorgsky and Verdi (for 
their simultaneities of varied 
emotions, varied musics). His 
music doesn't sound like any 
of theirs, however. Rather, he 
has responded to their revela- 
tion of music’s possibilities. He 
doesn't write operas (though 
Syringa might almost be 
counted one) but he does write 
dramas, “auditory scenarios 
for the players to act out with 
their instruments.” He com- 
poses not “in the abstract” but 
for a creator, his interpreters, 
and their listeners engaged 
together in a voyage of dis- 
covery. His music proves inspir- 
ing to master. The Composers 
Quartet, long associated with 
Carter, gave what seemed to me 
an inspired performance of the 
new work. 

On the Vassar programme 
there were also To Music 
(1937), sung by (he college’s 
madrigal group; tbe Woodwind 
Ouintet (1948) and Eight 
Etudes and a Fantasy (1949). 
played by the Aspen Wind 
Quintet; and the violin solo 
Riconoscewa (1984), played by 
Matthew Raimondi, leader of 
the Composers Quartet Fifty 
years of music: a half century 
swept by waves of fashion, dur- 
ing which Carter has pursued 
his own vision, writing music 
that— os Bayan Northcott puts 
it in New Grove — “sustains an 
energy of invention that is un- 
rivalled in contemporary com- 
position.” 

Andrew Porter , 


Byrthrite/Theatre Upstairs 

Claire Armltstead 


The cries of a woman in 
labour yield to a hearty folk 
dance triggered by the 
announcement: “It be a girt” 
From first to last in this new 
play by Sarah Daniels tbe mes- 
sage is hammered home: women 
are “the'-rightfid owners- of the 
moans of reproduction; techno- 
logy— from the knives of 17th 
century doctors to the test-tubes 
of our own— is the tool with 
which tbe male establishment 
seeks to cut the womb from the 
gentler sex. 

The setting of Byrthrite is a 
rural community where women 
hold nocturnal meetings against 
a background of duckings and 
hangings for alleged witchcraft. 
Their intention is to write and 
perform a play, affirming a 
sisterhood that can withstand 
the assaults of male libido on 
the one hand and superstition 
on the other. In an ere which 
has just seen Wendy Savage 
bounded, from her job for her 
espousal of natural childbirth, 
Daniels' decision to place her 
play among the witch hunts of 
17th century England seems 
apposite enough. Her theme, 
though, meanders into a thicket 
of radical connections and solu- 
tions: the lesbian relationship 
becomes a haven in which 
women can count themselves 
safe; the boy child is rejected 
because of the man he bas be- 
come, and the wife becomes a 
celibate preacher. Where does 
that leave reproduction? 

Although her arguments are 
not always easy to swallow, 
Daniels puts her case with 
vigour and wit. Her command 
of country dialect creates a 


sense of period that holds up 
well as the plot unfolds on to 
increasingly surreal scenes 
punctuated by Jo-Anne Fraser’s 
up-front musical numbers 
which range from traditional 
folk stomps to an amusing 
gynaecology' tangoT" These are 
performed by- an accomplished 
cast of six who double and re- 
double to create a dramatis 
personae including a splen- 
didly poker-faced aristocrat 
from Janette Legge, and a wise, 
warm old midwife from the 
excellent Maggie McCarthy. 

But Carole Hayman's staging 
(on a set by Jenny Tirana ani), 
is surprisingly inconsistent 
Least comprehensible is her 
decision to place a large truckle 
door at the edge of the stage, 
blocking the sight of a section 
of the audience for a significant 
chunk of the first act. Unfor- 
tunately the section just hap- 
pened to be reserved for critics. 


Itchy Fingers wins 
jazz competition 
Itchy Fingers, a saxophone 
quartet from South London, 
are the -winners of Seftlitz J tat 
Sounds 1986 — tbe first Young 
Jaxs Musicians of the Year 
competition. In second place 
teas the Andy Sheppard 
Quartet from Bristol and third 
the Andy Spence Sextet from 
Wakefield. 

Held in “Heaven,” Charing 
Cross, London, the final of 
Schlitz Jaa Sounds 1986 was 
recorded by BBC Television 
for showing on January 3. 


Arkhipova/Wigmore Hall 


Max Loppert 


Monday’s Irina Arkhipova 
recital, broadcast live on Radio 
3, brought one of the greatest 
living singers into the orbit of 
the BBC’s current Russian 
Season. It was a happy conjunc- 
tion, not only because it per- 
mitted this glorious artist a 
wider audience than merely 
the lucky few at the Wigmore, 
but also because the context 
encouraged her to offer a selec- 
tion of unfamiliar Russian 
songs — in prerious London 
appearances she has stuck, 
understandably, to Chaikovsky, 
Musorgsky, Rimsky -Korsakov, 
and Rakhmaninov. This time 
we had Medtner, Taneyev, 
Sviridov, and Shaporin, with 
Prokofiev as the single major 
figure on the bill. Tbe pro- 
gramme was rare; tbe whole 
concert was richly rewarding. 

After each of Mme Arkhi- 
pova’s London visits it has 
become a commonplace to 
exclaim in disbelief that a 
singer bora in 1925 should have 
defied time with such magnifi- 
cent ease, should be able to un- 
leash the vocal amplitude, 
power, and resources of colour 
unknown to mezzosopranos half 
her age. On this occasion one 
began by nervously wondering 
whether age was at last leaving 
its mark: in the opening 
Medtner group there was a 
slight suggestion of frailty and 
unwieldiness (particularly in 
the low register). 

As the voice warmed np, of 
course, the wondering soon 
stopped. Futile comparisons of 
past and present gave way to 
the usual open-mouthed amaze- 
ment at the awesome complete- 
ness of Mme Arkhipova’s whole 
vocal personality. In the only 
two songs on the programme 
quite frequently given in the 
West Prokofiev’s “ Magician “ 
and “Chatterbox,” it was pos- 
sible to take conscious, detailed 
delight in the quiet subtlety 
of her artistry. 

Where others have plausibly 
made the first a study in mock- 


ghoulish mimicry, and the 
second a facetiously enacted 
mini-pantomime, Mme Arkhi- 
pova drew the musical charac- 
ter and the comedy directly 
out of the notes and the words. 
Across those plump, placid 
features the passing of an 
expressive flicker speaks 
volumes; and a voice still 
capable of soprano lightness 
and sustained organ splendour 
does tbe rest The absence of 
a sheet of words, and our 
dependence on the Radio 
announcer’s brief summaries, 
hardly mattered after a while. 

Of tbe four Medtner songs, 
the lyrical drama of “Winter 
Evening ** and tbe lightly- 
tinted exoticism of “ Spanish 
Romance ” particularly made 
their mark. The usual encyclo- 
paedia summary of Taneyev as 
“the Russian Brahms” hardly 
does justice to the range, tbe 
detailed mastery of his music, 
as five long pieces showed— in 
“ The Winter Road ” a quietly 
falling chromatic line took the 
breath away. Perhaps the most 
interesting discoveries of the 
evening were the songs of 
Sviridov, on this evidence not 
at all the stock modern Soviet 
composer he has sometimes 
been made out to be. A 
balalaika-influenced piano part 
and a line moving between 
speech and song worked magic 
out of Desdemona’s Willow 
Song in the Pasternak transla- 
tion. 

But after all these explora- 
tions. and those provided (to a 
lesser extent) by the three 
Shaporin songs, it was fascinat- 
ing to return to Musorksky 
(“Gopak”) and Rakhmaninov 
("O do not weep”) given as 
encores — and to find a differ- 
ence between talent and genius 
illuminated by Mme Arkhi- 
pova's fullest vocal co mman d 
The excellent accompanist was 
Ivari Hya: it is no disservice to 
his sympathetic attentiveness to 
admit that, in the presence of 
such a singer, all ears were on 
the voice. 


Philharmonia/Festival Hall 

Andrew Clements 


In a flurry of Press releases, 
Swiss francs and arguments 
over exchange rates, Vladimir 
Ashkenazy withdrew from Man- 
day evening’s Philharmonia con- 
cert, leaving the orchestra to 
find another soloist for Rakh- 
maninoVs Paganini Rhapsody. 
Luck was with them. The Soviet 
Mikhail Fletnev is nearing the 
end of a British tour (he gives 
a Wigmore Hall recital tonight) 
and was able to fill the gap. 
But more ' than just fill it; 
Pletnev’s contribution set the 
standard for what was in every 
respect one of the outstanding 
concerts of the year. 

Pletnev first appeared in 
Britain in 1979, after winning 
the Chaikovsky Competition a 
year earlier. Naturally be has 
matured considerably, but to 
the steely brilliance of that 
debut he bas added now a great 
deal of straightforward musf- 
cality, without any hints of 
Gavrilov-like self-indulgence or 
shallow showmanship. Skittish- 
ness in the 15th variation 
momentiarDy suggested other- 
wise, but the poise returned. 
Combined with Bernard 
Haitink’s vivid accompaniment 
— he is not the most obvious 
Rakhmaninov conductor, but 
here, and on his recordings of 
the concertos with Ashkenazy 
suggested an unsentimental 
awareness of the music's 
strengths — it produced an 


account of uncommon clarity, 
directness and finesse. 

As far as Haitink and the 
Philharmonia were concerned 
it was only the start of an 
evening of magnificent, accom- 
plishment. The permormance of 
Bruckner’s . Fourth Symphony 
which followed was undoubtedly 
the finest .1 have heard of that 
symphony in tbe concert hall, 
perhaps, the best of anyBruck- 
ner symphony. . .Haitink’s con- 
trol, and the orchestra’s ability 
to manifest it, were astonish- 
ing: a bare, unadorned reading, 
without spare flesh at any point. 
The broad paragraphs of the 
first movement were clearly 
delineated, yet still developed 
organically from one to the 
next, as the strictly measured 
pauses between them assumed 
enormous potency. 

That willingness to let the 
music breathe, to present its 
truths without any varnishing, 
grew steadily more impressive 
as the symphony went on. The 
finale had one teetering on the 
edge of one's seat with antici- 
pation, as Haitink's timing of 
the constituents became ever 
more finely judged; it is by no 
means the most successful of 
Bruckner’s finales, but on this 
occasion, characterised by such 
an all-embracing orchestral rich- 
ness, it seemed entirely and 
eloquently right 


Saleroom/Susan Moore 

Amen glass goes 


If facts and figures are your 
business make sure you get 
them right 
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Theatre 


TOKYO 


AD-GfaV Revue- This 
the of Es- 

i where all the rales are played 
fay girls bat with typical Japanese 
Innocence and earnes t ne ss and to- 
tally un-camp, is a most for visitors. 
Takanzuka perform elaborately 
staged and s k i lled musical adapta- 
tions Of both Japanese and Western 
plays - also revues and standard 
musicals. Hgfaly improbable plots 
are more than compensated for by 
sp ect acular stagings and huge caste. 

TakarazAika provide another insight 
into the incongruous mosaic of Jap- 
: culture. IW nilwi English 

summaries in the programme - is 
case the original stay is altered be- 
yand recognition. Taksrazuka Thea- 
tre, near Ginza and hotels. Af- 

ternoon and evening performances. 
(501 1711). 

Dreamgirte Ufcbael Bennett's f&oad- 
,way Tooy and Grammy Award win- 
-joing mu si cal. The story of a 1980s 
.female pop group, this is an original 
pc«&?Ril 0 n brought to Tokyo by Ise- 
tan Department State 'and Asahi 
Television as part of foeten’s centen- 
nial celebrations. Kbsef Nankin 
Ball, Shinjnkn. (3592200). 

Wind Stafikm, avant-garde play which 
concludes a fnmp giK pB and moving 
trilogy on the theme o£ the i«mgn»»gA 
of silence, by Tenket Theatre. The 
best- known Water Station been 
seen at many venues outside Japan. 

. like its predecessors. Wind Station 
continues the exploration etf human 
cammimifttU^iH — particularly rele- 
vant to Japanese society. 12 Studio 

(beyond Dcahukuro) is Tenters re- 
cenfly opened theatre converted 


from an old warebonse. The civilis- 
ing amenity of a theatre bar (rare 
for Japan), interesting location, cosy 
space an play without langnage 
problems - aU promise a tow Biding 
evening. | 


LONDON 


Las L iais on s Pan g e a eases (Ambassa- 
dors): Christopher Hampton's mas- 
terly version at Didos' epistolary 
novel is sexy, witty and wise, like a 
caQabaratkm between Marivaux 
and de Sa dr - Howard Davies’s sell- 
out pre-Revcdotumary production 
for the RSC has moved from the Fit 
wi t h Alan Rickman Lindsay 
Duncan st£D hwtffag and brtrbmg 
over lovers and other riffrafC 
(8360111,008381171). 

MhaHtanwi (Barbican): Rarely seen 
Shaw, and a much underrated play, 
riven the foQ RSC works by John 

r*nln t [ » P riHrfi rvm a a nmiin tr mthiwg 
into the sur re y conservatory in her 
monoplane. Jane Lapotaire sparkles 
alongside Brian ESzabetb 

and newcomer Richard 
(B28 8795.CC 638 8891). 

- in Talbot 
Ludwig's 
fizzing comedy about backstage 
tribulations in Cleveland, Ohio, dur- 
ing a doomed 1932 tour at Verdfs 
OteDo. A blight at the opera. 
(437 1302. CC37S 8433). 

The Phantom d the Opera (Her Maj- 
esty's): Spectacular but emotionally 
nutri tional new musical by Andrew 
Lloyd Webber emphasising the ro- 
mance hi Leraote 1911 ooveL Hap- 
pens in a w o nd erf u l Paris Opera 
ambience designed by Maria Bjaro- 
son. Hal Prince's alert, a ffect i ona t e 
production wintahw a superb cen- 
tral performance by Michael Craw- 


ford. A new, meritorious and pal- 
pable hit (8302344, CC 
3706131/240 7200). 

Kafka’s Dick (Royal Court): Alan Ben- 
nett resurrects Kafka as a tortoise 
in the living room of a co nt em p o- 
rary dogsbody researcher, an insur- 
ance merit like his hero. Brave, 
strange and funny play about biog- 
raphy hinging, in part, on the en- 
larged mat t er of a snail member. 
(730 1745/1857). 

Woman in Mind (Vaodevifie): Alan 
Ayckbourn's new co m edy has a bril- 
liant performance fay Juba McKcn- 
ria aa a dwHitrefied h ous e wif e visit- 
ed cm her own garden lawn by an 
imaginary ideal family. Bleak but 
fanny, hailed in same q uar ters as 
vanguard feminist drama; be not 

_put off by that (8389087/5645). 

When We dm Harried (Whitehall): 


naming matoii ever in America 
has not ofay supported Joseph 
Rapp's Public Theater far eight 
years but also updated toe nmsical 
genre with its backstage story in 
which the songs are used as aafi- 

m Hiw tfwm «mntUwt. 


Lend Me a Ttenor (Globe): Ian 1 
leads the new cast in Ken 


comic war-horse now with a 
new east; bat BQl Fraser returning 
as the tipsy FalstafSan photogra- 
pher. (8307765. 839 4455, CC 

3798585/8433). 

. .. NEW YORK 

Gris (Winter Garden): StiD a seOoat, 
Trevor Nunn's production at TjS. E3- 
fiotfe children's poetry set to trendy 
music is visually startling and 
choreographhnDy feline, but dassio 
only in the sense of a rather staid 
and over b lo wn idea of t heatri cality. 


La Cage an Polka (Palace): With 
some tuneful Jerry Hetman stags, 
Harvey Fietstein’a adaptation of the 
French film manages, barely, to cap- 
tcre the fori of tbe sweet and hflor- 
fous ori ginal b etw een high-kicldng 
and gaudF chorus numbers. 
(7572828). 

TaaF s teS^ycflBS^Son^ 

strength of its word-af-mouth popu- 
larity for the two oldsters on Central 
frd h onc hos who .uproar- 
iously abou t Ufo past, present and 
fata* a, with a fanny plot to nmi* 


Big River (O’Neill): Roger Miller's mu- 
sic rescues tins sedentary version of 
Huck Rim's adventures down the 
Mississippi, winch walked off with 
many 1963 Tony awards almost by 
ripfanfiL (2480020). 

Tbe Mystery ol Edwin Drood (Imperi- 
al): Rupert Holme's Ttaty-winning 
resurrection of the unfinished Dick- 
ens cl as sic is an ingenious mnAni 
with music-hall tunes where the au- 
dience picks w ending. (238 6200). 

CMCAGO 


find Street (Majestic): An immodest 
celebration of the heyday at Broad- 
way In tbe '30s Incorporates gents 

from the original film fpiy Shuffle 
Off To Buffalo with the a ppropri- 
ately brash and le ggy hoofing fay a 
large chorus Ene. (977 9020). 

A Chores line (Sbubert): The tongost- 


Beys and D in ette s (Apollo Cen- 
. Facetious look at count r y mus ic 
and down-home country life with a 
good beat and some memorable 
songs, espeeiaQy one played on kit- 
diro otensDs has proved to be a du- 
rable Qdcago hit (B358100). 


Only 30 or so Jacobite Amen 
glasses survive- The last ex- 
ample to come to light, the 
“ Rreadalbane ” Amen glass, 
was sold yesterday at Christie’s 
for £28,600 (estimate £12,000- 
£15,000). It was one of tbe few 
still in private hands, sold by 
the descendents of the Earl of 
Breadalbane, and went to a 
private collector. Engraved 
with a crown above the royal 
cipher and with four verses of 
the Jacobite anthem, the glass, 
in perfect condition, was dedi- 
cated to James ITs younger son 
Prince Henry. Made between 
1745-50, it was used by Stuart 
supporters to toast their exiled 
king. An Amen glass was sold 
earlier this year at Sotheby’s 
for £14^00. 

In the same sale a Bohemian 
glMR “ Reicbaadler ” tumbler, 
enamelled with the crowned 
Imperial double-headed eagle 
and dated 1601, was sold to a 
German dealer for £8,800. A 
Viennese “ ranftbeeber ” en- 
amelled with three Tarot cards, 
of around 1880 also doubled its 
estimate, selling to the 
London dealer Pro Arte for 
£5,280. 

The morning sale proved a 
great success, with 99 per cent 
sold, totalling £192,417. 

At another Christie’s sale 
yesterday the market for 
middle-ranking English 18th 
century watercolours looked 
stable, with prices generally 
achieving their estimates. No 
institutional client came for- 
ward for the two Scottish 
sketchbooks by Paul Sandby 
and his circle, and the lot was 
bought in for £6500. The top 
price of £8,250 was paid by 
dealer Martyn Gregory for a 
chalk landscape by Thomas 
Gainsborough, while Edward 
Dayes’s Redbroak on the Ri*>er 
Wye sold wen for £7.700. Ten 
per cent was bought in. 


At Sotheby’s in New York an 
Monday a world record price 
for any antiquity sold at auction 
was established by a Cycladic 
marble goddess of around 
5000-3500 BC. This well- 
known statue, only 8 in high, 
was sold to a private American 
bidder for $L32m (£923,076). 
A European dealer paid 
$451,000 against an estimate of 
$75,000-6125,000 for a fragment 
of an Assyrian gypsum relief 
from the North-West Palace of 
Assunmirpal n at Nimrad, 
885-856 BC. It comprises the 
head and shoulders of a winged 
guardian divinity, complete 
with tightly curled beard and 
fearsome countenance. 

Another success was a 
Ro man mosaic panel, lst/3rd 
century AD, forming a dense 
geometric and illusionistic pat- 
tern. It went to an anonymous 
purchaser for $44,000. The 
lion-headed goddess Sekhmet, 
the property of Lee Rada will, 
fared less well. From the 
Temple of Mut at Karnak, 
Thebes, this powerful diorite 
head found a new owner for 
$55,000 (estimate $60-80.000). 
The sale totalled £1.892,711 
with 5 per cent bought in. 


London Sinfonietta 
on tour in Russia 

The London Sinfonietta starts 
a 15-day tour of the Soviet 
Union on December L the first 
visit of a British orchestra 
since 1974. 

Its programme will include 
six Sinfonietta commissions; 
works by Toni Takemitsn. 
Hans Werner Henze, Nigel 
Osborne. Harrison Birtwistle, 
Simon Bainbridge and Oliver 
Knussen, who also conducts. 

Concerts will be given in 
Moscow, Kaunas, Vilnius, Riga, 
Tallin and Tartu. 
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The bandwagon 



Distortions in 


gathers 



green currency 


By Paul Betts in Paris 


EFFORTS TO infuse reason 


into the madness of Europe’s 
Common Agricultural Policy 
seem difficult enough at the best 
of times. But they have been 
seriously complicated in recent 
weeks by a deepening morass of 
disputes over so-called "green 
currencies" — the notional 
exchange rates used to translate 
EEC farm support prices into 
national currencies. 

Far from concentrating on 
the pressing issue of runaway 
dairy and beef spending at 
recent meetings, farm ministers 
have become bogged down in 
arcane arguments over mone- 
tary compensatory amounts 
(MCAs) — the system of cross- 
border taxes and subsidies for 
inti a-Community trade. 

The immediate concerns have 
been well publicised. Britain, 
faced with stiffening competi- 
tion from Ireland in beef trade 
fallowing a devaluation of the 
green punt, has been pressing 
for an adjustment of its own 
green rate. France has been 
demanding relief from a flood 
of relatively cheap British lamb 
exports following the recent de- 
preciation of sterling. 

However obscure they may 
seem, though, these disputes are 
not about to disappear: they are 
merely the tip of an iceberg 
which is likely to become 
increasingly troublesome in 
EEC farm politics over the next 
few months. 


fairly smoothly. It was only 
when farm incomes started to 
come under real pressure 
throughout the Community 
during the 1930s that pressure 
began to build up for change. 

Hostility was focused in par- 
ticular on the effective German 
farm export subsidy. The 
French wanted it scrapped, but 
the Germans would not tolerate 
the reduction in their farm in- 
comes which that would almost 
inevitably cause. The result 
two years ago was an ingenious 
compromise, by which the Euro- 
pean currency unit, in which 
farm prices are fixed, has been 
pegged close to the D-Mark, the 
EEC’s strongest currency. 


CCTT7 E HAVE only had 
yy a little bang so far 
in France," says 
Alain Mine from his spacious 
new offices at the top of the 
Yves Stain* Laurent building 
in the Avenue Georges V. u But 
if we don’t eventually have a 
real big bang, 1 fear that a lot 
of French institutions will find 
that they have missed the boat 
in the new international game," 
adds the man who has become 
the "»><« partner in France of 
Mr Carlo De Benedetti, the 
Italian entrpreneur and finan- 
cier. 

De Benedetti and Mine, who 
was formerly finance director 
of the Saint Gobain glass and 
pipes group had been at the 
forefront of a major evolution in 
French business attitudes over 
the past few months. Financial 
deregulation and open market 
economic policies— launched by 
the former Socialist administra- 
| tlon and pushed further by the 
new conservative government — 
have stimulated takeover 
activity and large international 
deal ^airing jj| Paris. Increas- 
ingly the attention of foreign 
investors is being focused on 
France. 

Mr John Akers, the chairman 
of IBM, said last week that 
French economic policy was 
causing considerable interest in 
the US, especially the govern- 
ment's programme to privatise 
65 state industrial and financial 
groups, and to open up mar- 
kets. w We have even heard that 
Delacroix and Montesquieu 
talk about their investments on 
television,” he remarked at the 
opening of a FFr Sbn extension 
at IBM’s semiconductor plant 
outside Paris. 

The Japanese are also show- 
ing interest. Says Mr Hitoshi 
Sawada of Sumitomo Bank: 
“ Until now, the UK and West 
Germany were the favoured de- 
stinations of Japanese business- 
men with plans to set up an 
industrial plant in Europe. 1 am 
now convinced that Japanese 
investors should consider 
France as the first candidate for 
their European manufacturing 
plants." 

During the past few weeks, 
takeover activity has been 
Gripping Paris and the number 
of hostile bids, a phenomenon 
seldom seen is France until 
recently, has been on the 
increase. 

The latest example of an un- 
welcome bid came last Friday 
when Bouygues, the leading 
French construction group, 
announced It had acquired a 
33.9 per cent stake in Spie- 
Batignolles, a rival construc- 
tion and civil engineering com- 
pany 57 per cent owned by the 
Schneider industrial group, for 
FFr 830m. Bouygues has been 
on the acquisition trail all year, 
taking over Screg, the country’s 
second largest construction 
group, buying control of the 
Aux Trois Quartiers department 


Difficulties recent 

In short, the Community's 
byzantine agrimonetary system 
urgently needs review. It 
makes a nonsense of claims that 
tile CAP provides for a unified 
agricultural pricing system. It 
provides an excuse fOr distor- 
tions in what is already a highly 
protectionist regime, and for 
obvious political manipulation 
of farm prices. It is costing 
the Community money which it 
can ill spare from a farm 
budget dose to bankruptcy. 

A separate monetary system 
for farm products has grown up 
gradually over the years, but 
the present difficulties are of 
fairly recant origin. At the out- 
set; monetary compensatory 

amounts were intended as one 
of the key agricultural trade- 
offs between France and West 
Germany, designed to iron out 
the trade -effects of what were 
p er c eive d as exchange rate 
imhaTant-^ They, taxed exports 
from co u nt ri es with weak cur- 
rencies and subsidised sales by 
states with relatively strong 
exchange rates. And for many 
years, the system functioned 


False premises 

As the D-Mark has gained in 
strength, it has created a grow- 
ing need for taxes on exports 
from the weak-currency coun- 
tries. At the same time, it has 
inte nsifie d the pressure for 
green currency devaluations, 
such as Ireland obtained a few 
weeks ago and Britain is press- 
ing for now. These are infla- 
tionary, both for food prices in 
the countries .concerned and for 
the EEC budget It is surpris- 
ing to find as fierce an advocate 
of agricultural austerity as 
Britain pleading for such an 
adjustment; which would inter- 
fere with the restrictive price 
signals farmers are supposed to 
be receiving. 

The whole debate, however, 
is based on false promises. In 
the first place, it is by no means 
clear why farm products should 
benefit uniquely from a system 
to smooth out the effects of cur- 
rency fluctuations. Second, the 
CAP is supposed to have 
ushered in common farm 
prices. The current system, 
under which individual EEC 
member-states can manipulate 
prices in their national curren- 
cies by juggling with their 
green rates, destroys any notion 
of a common agricultural mar- 1 
ket It has effectively “re- 
nationalised" a key part of 
farm policy-making, something 
which the European Commit 
sion has always vowed to fight 
hard against. It would probably 
help to alleviate some— though 
certainly not an— of these prob- 
lems if Britain swallowed its 
objections to joining the Euro- 
pean Monetary System. But the 
EEC will not fully extract itself 
from this monetary mess until 
it seriously sets about phasing- 
out the whole ludicrous MCA 
system. 


Good and bad 
privatisation 


Store in Paris and announcing 
plans to acquire a major stake 
in TF-l, the French state tele- 
vision channel to be privatised 
next year. 

Major French groups have 
also started adopting a much 
more aggressive approach to 
foreign acquisitions, especially 
in the US. Since last summer, 
L’Air Liquide has acquired Big 
Three Industries of Houston for 
$1.06bn in cash; Rhone Poulenc 
is buying Union Carbide’s agro- 
chemical business for $575 m; 
Compagnie Generale d'Elec- 
tricite (CGE) is about to take 
control of a joint telecommuni- 
cations venture with ITT which 
will create the world’s second 
largest telecommunications 
group after AT&T; and the state 
Bull computer groups is negoti- 
ating with Honeywell and NEC 
to lead a new computer venture 
around Honeywell’s information 
systems division. 

“I think it is encouraging to 
see traditional French families 
like the Recamiers and someone 
like Edouard de Koyere act like 
aggressive capitalists," says Mr 
Mine. “When I was at Saint 
Gobain and we paid FFrlbn for 
a stake in Olivetti in 1980 people 
here thought we were mad." 

Henry Recamier. the head of 
the Vuitton luxury luggage 
manufacturer, recently launched 
a FFr 4A7bn takeover of Veuve 
Cliquot, the champagne and 


ago, the change is striking. Of 
the recent deals the one which 
perhaps best illustrates the 
extent and the limits of the 
evolution is the 5630m acquisi- 
tion of Charles of the Rite, the 
perfume and cosmetics sub- 
sidiary of the US Squibb group, 
by Yves Saint Laurent, with 
the help of Mr de Benedetti. 

Yves Saint Laurent, which 
has bees owned by the fashion 
designer and his partner 
Pierre Berge for the past 25 
years, was seeking a strong 
financial partner to help it 
mount a takeover bid for 
Charles of the Ritz in the US. 
The American company owned 
the Yves Saint Laurent line of 
perfumes, which the French 
company wanted to take over. 
A New York banker put Yves 
Saint Laurent in touch with Mr 
de Benedetti who acquired a 
25 per cent stake in the fashion 
house for FFr 255m through 
his new French holding com- 
pany Cerus. De Benedetti and 
Yves Saint Laurent then moved 
swiftly to beat the American 
and Japanese competition for 
Charles of the Ritz. 

The deal reflects a more 
selective — and aggressive — 
approach to US acquisitions 
and industrial development. 

“ Although France is the 
world's fourth largest industrial 
country it was until recently 
an abnormal country. It was 



L eading players in the game: Carlo De Benedetti (left), Alain Mine (top right) and-.Ywre 

Saint Laurent 


FRENCH ACQUISITIONS OF US COMPANIES- 1986 


L’Air liquide— Big Three industries, 5f.06bn. Yves Saint Laurent — 
Charles of the Ritz, 5630m. Rhon e-Poulenc— Union Carbide's agro- 
chemical business, 5575m. 

Buff— Honeywell Information Systems. Ball currently negotiating stake 
of about 40 per cent In new computer grouping around HoneywefTS 
in form a tion systems division. NEC of Japan also to be a partner. Cost 
of the o p erat i on for But! expected to be about 5600m. 

CGE— ITT. CGE due to take control next year of a new communications 
Joint venture with ITT with total assets valued at 54.6b n. CGE and 
Its European partners to pay ITT Sl.lbn by the end of this year. 


perfume group. De Royere, the 
chairman of L’Air Liquide. one 
of the most staid private indus- 
trial groups in France, has fol- 
lowed up his *1.06bn acquisi- 
tion of Big Three by launch- 
ing one of the biggest equity 
raising operations ever to be 
made by a private French 
group, Involving a FFr 2-7bn 
rights issue. Indeed, the evolu- 
tion In business attitudes has 
come essentially from industrial 
groups, including some of the 
most sober members of the 
French Patronat establ i s h ment 
rather than from the financial 
establishment which has gener- 
ally been far slower to react to 
the changes in the international 
environment 

Takeover activity may still 
seem very small compared to 
the US. There were only nine 
takeover bids In France last 
year compared to 336 in the 
US. 

But compared to a few years 


economically strong at home 
but a complete dwarf inter- 
nationally," said an executive 
who has worked bath for large 
French and US multinational 
groups. "The French are now 
choosing what they want in 
the US. pntu recently they got 
the leftovers from the 
American table, " he added 
referring to earlier disappoint- 
ing French acquisitions in the 
US like Elf Aquitaine's $2.3bn 
takeover of Texasgulf in 1981 
and Renault’s acquisition of 46 
per cent of American Motors 
Corporation in 1979. 

The worrying aspect of the 
Yves Saint Laurent deal, which 
highlights the limits of the cur- 
rent business revolution is the 
fact that the fashion designer 
had to turn to an Italian partner 
to find one prepared to take a 
direct stake in the Charles of 
tixe Ritz venture. 

Despite its sincere commit- 
ment to liberal free market 


policies, the French administra- 
tion remains apprehensive over 
the impact the new spate of 
deal-making could have no 
longer-term French national 
interests. 

Past international French 
acquisitions have seldom been 
success stories. But what con- 
tinues to haunt the administra- 
tion is the Peugeot takeover of 
Chrysler’s European operations 
in 1979, which subsequently 
plunged the large private 
French group in a prolonged 
crisis out of which it has only 
recently emerged. 

"The French frit they had 
been duped by the Americans 
over Chrysler. It has and con- 
tinues to have a major impact 
on French attitudes to big inter- 
national deals 

It was under Mr Pierre 
Beregovoy, the Socialist 
economy minister, that deregu- 
lation of financial markets was 
launched, regulations on take- 
overs relaxed, and the first, 
camouflaged steps towards de- 
nationalisation taken. But while 
dearly committed to a major 
privatisation and economic 
liberation programme, Mr 
Edouard Balladur. the new 
right-wing economy minister. 


sought at the beginning of his 
tens to ensure the government 


tens to ensure the government 
was in control and prevent 
enthusiasms mimin g wild. This 
was reflected in bis efforts to 
stall Mr de Benedettl's take-over 
last spring of Valeo, the leading 
French car components group, 
by classifying the company as 
an enterprise involved in 
national defence. 

However, the Government 
which launched the first of its 
privatisations tins week with 
the sale of Saint Gobain, is also 
aware that it cannot halt the 
changes that are taking place. 


Of all the deals currently 
being negotiated, the one pos- 
ing the biggest problem for the 
adxnini5traton is the sale of 
Compagnie Generale de Con- 
structions Teieph uniques 

(CGCT). the troubled French 
telecommunications manufac- 
turer, to a major international 
telecommunications company. 

AT & T of the US, Siemens 
of West Germany, and Ericsson 
of Sweden are all battling for 
CGCT which would give the 
winner access to CGCTs current 
16 per cent share of the French 
public telephone exchange mar- 
ket. The protracted contest for 
CGCT had now become a major 
international affair, with Wash- 
ington and Bonn putting pres- 
sure on the French Government 
to select their respective com- 
panies. What is significant is 
that the issue now has become 
which foreign group will take 
over the company — and no 
longer on whether to allow a 
foreign company to acquire 
CGCT and enter the domestic 
public telecommunications 
market 

Nonetheless opening French 
companies to foreign investors 
remains a problem, according to 
business analysts. The Govern-' 
ment continues to keep a close 
eye on tire level of foreign 
investment in French groups. 
“The opening up to foreigners 
is likely to be one of the last 
stages of denationalisation," 
explained one analyst. 

Moreover the Government’s 
hecitation could slow down the 
timetable of the privatisation 
programme itself. This would 
largely reflect the heavy load of 
new paper the market may have 
to absorb next year with Increas. 
ing equity issues by large 
groups to finance new invest- 
ments and acquisitions— on top 


of the sale of state groups. 

Nonetheless, the general xfc£e_ 
is expected to gather, not lose - 
momentum. As Hr Alain 
Madetin, the French industry 
minister end one of the tnort 
vocal champions of libera; ism is . 
the conservative government, 
remarks: “I believe we are 
launched in an irreversible pro- 
cess." 

The reasons for the change 
are powerful: 

Restructurings in French 
industry, the growing potential 
to see several French groups 
turned around, improved profit 
margins and the lower dollar, 
the new potitical' and economic' 
environment in France are all 
factors which have contributed 
to the business revolution. 

But some members of . the 
administration bore shown’ signs' 
of a traditional nationalistic 
reaction - to the current 
upheavals. -Mr Francois Guil- 
laume, the agriculture minister 
and former French, fanners’ 7 
union leader, warned test Friday 
that the Government “intends 
to protect France’s large food 
groups from the appetites of 
foreigners.” ... * *»»« 

Although US-style corporate 
raiders are still scarce . in 
France, the fear of hostile take- 
over bids is forcing .French 
companies to change their atti- 
tudes. “I believe things are 
moving here in part because 
many people are frightened of 
a takeover. It forces them to 
he more dynamic because it's a 
way of protecting yourself," 
said Mr Mine. 

The question, and indeed the 
challenge, for France Is whether 
it will be able to abandon com- 
pletely its old “dirigfcte” in- 
stincts, and allow itself to be 
swept fully into the big bang 
syndrome. 


SUPPOSE A schoolboy was 
asked to observe the sale of 
British Gas and then explain 
the manni n g of the term 
privatisation. What sort of an 
account would he give? His first 
intelligent guess might be that 
it was some kind of stunt 
organised by the advertising 
profession. What else could 
explain the frequency of the 
TV a d vertisements featuring 
his favourite soap opera stars 
or the number of colourful 
hoardings in city centres? 

But then he might observe 
his parents raiding the building 
society and pleading with the 
bank manager to lend them 
money. He would deduce 
that privatisation was a serious 
matter involving something 
called “ investment" What you 
do is send off a cheque and 
await what appears to be a 
guaranteed profit. Then you 
may well sell your shares as 
qpiddy as posable. 

The boy, if really bright, 
would realise that privatisation 
also entails a change in status 
of a large and powerful com- 
pany. Yet It is a change which 
seems to have few material 
consequences: the company does 


has disappointed economists 
from beginning to end, but the 
ungtemorous putting out to ten- 
der of local authority refuse 
services. This has not involved 


Rewards of 
courtesy 


expensive City underwriting. 
Tv advertising or the under- 


Tv advertising or the under- 
pricing of national assets. It 
has not given anybody easy pro- 
fits. It has merely resulted in 
the more efficient provision of 
essential services. 


executive 


Harrisons 



Men and Matters 

r 


the latter mostly convicts 
being transported. 

Now the hope of &H 
Australia is that an equal fleet 
of II square-rigged vessels vpll 
make the passage again next 
year to celebrate the bicenten- 
nial 

However, the “re-enactment" 
as Australians are calling the 
scheme with an almost biblical 
fervour, will stand Or fall by 
the efforts of private enterprise 
this The ships' companies 
will have to pay handsomely 
for their voyage. 

With the exception of a 
grant to £150,000 from the 
New Sonth Wales g ov ern m ent, 
the £5m needed to charter the 
ships and fund the voyage will 
be raised by business backers. 

Australian Ken Rosebery is 
one of them. He fell in love 
with a modern replica of the 
ship Bounty (buflt for yet 
another remake of Mutiny on 
the Bounty) bought her, and 
is sending her on the eight- 
month voyage from London to 


Not isolated 


not get split up or experience a 
change in management. Hus 
crucial thing Is that the process 
of “ going into the private 
sector" seems to make the 
ntwhuwH, g over nment minis- 
ters, a place called the City 
and his parents very happy. It 
brightens up Christmas. 


A study by economists at the 
London Business School and 
the Institute for Fiscal Studies 
shows that the local authorities 
using private contractors have 
reduced costs by 22 per cent 
on average while iwaintatntnp 
the standard of services. It 
demonstrates that it la compe- 
tition — a Change in market 
Structure— that matters most: ! 
councils which tendered but 
awarded contracts in-house also 
made big cost savings, about I 
17 per emit on average. By a 
curious coincidence, the sav- 
ing from extending this form 
of privatisation to all local 
authorities would almost 
offset the underwriting fees 
on the British Gas sale. 

The British Gas sale is not 
an isolated example: similar 

criticisms applied to the flota- 
tion of British Telecom, 
although then the creation of 
Mercury Communications 
ensured there would be a little 


chemicals group. 

“ It's not everyone who can 
remain courteous and kind 
when receiving an unwelcome 
takeover bid," Prentice said 
yesterday. Which is what 
impressed him about Paul, 46, 
then managing director of 
Pauls, the feeds and flavours 


groom, when Harrisons made ita 
bid for the company last year. 


the company church and soft- 
ware writing is not explained. 

Pafec has also taken over an j 
old lace mill and a stately 
home near Bristol. 

With annual sales of £10m 
Henshell says that blending 
new industry into the country- 
side works a treat 


competition, and will apply 
next year to the sale of British 
Airways. Investors should 
remember, as they pocket their , 
slagging profits, that in pre- 
paring BA for sale the Govern- 
ment pointedly Ignored most 
of the recommendations of the 
Civil Aviation Authority, the 
industry watchdog. More com- 
petition could have been 
injected into UK rivfl aviation; 
the Government opted to maxi- 
mise sale receipts. 

Competitive tendering of 
local refuse services represents 
the privatisation programme at 
its best: a microeconomic 
search for efficiency which has 
little to do with ideology. 
Deregulation and competition 
should be the hallmarks of 
future privatisation. The rais- 
ing of cash and the promotion 
of udder share ownership are 
best achieved explicitly through 
the tax system. 


What the child would never 
guess is that privatisation is 
supposed to be a way of im- 
proving Industrial efficiency. 
He would be unlikely to hear 
his parents <w«miBsing the im- 
portance of deregulation or the 
need to expose large corpora- 
tions to the discipline of mar- 
ket forces. He. would be un- 
likely to be told that a change 
in the ownership of an indus- 
try is leas Important than a 
change in Its structure. People 
should not need reminding that 
private-sector monopolies are 
just as capable of exploiting 
the customer as their public- 
sector counterparts. 

The model of privatisation 
that deserves serious study is 
not the mnlti-fa&lioa pound 
flotation of British Gas, which 


Harrisons’ bid was eventually 
successful—- after what many 
described as a “gentlemanly" 

I battle in which both Bides re- 
frained from any personal 
attacks. 

And Prentice announced yes- 
terday that Paul would duly be- 
come chief executive of Har- 
risons in July next year. His 
preferment follows seven 
months of globetrotting to gain 
familiarity with Harrisons’ far. 
flung empire. For the next 
seven months, he will share the 
chief executive's role with Pren- 
tice, a 40-year Harrisons’ 
veteran, who will retain the 
chai rmanshi p he has held since 
1977. 

Paul certainly has no regrets 
about the conduct or the result 
of last year’s battle. “It has 
worked out exactly as the H & C 
manag em ent said. Truth and 
honour and straight dealing 
have been well and truly vin- , 
dicated," 


A*® concern 


nonumni *** chairmen of Spanish banks 
any personal m Tetixing 

seems. Don Emilio Botin, 
JCt T «nerable head of Banco de 
Santander, has stepped down 
“}£ after 96 years in the job at the 
gj 1 *- *2 age of 85. For three years he 
~S2?L_ had been the doyen of Spanish 

32“ banking. Previous holder of that 
distinction, Don Jose Maria 
Aguirre Gonzalo, of the austere 

**■* B**®* 0 - tort » he 

? Pf«*ad«l to give UP at the age 

U retain the . . . 

lias held since Since a new generation took 
over in Spanish administration 
us no regrets "***» a the arrival of the 
: or the result Socialists, the banking sector— 




LOUIS BRANDT 




“I almost feel sorry for Mr 
Botha— life without a Barclay- 
card can be heD 11 


64, a former Bank of Spain 


fSSL. ■£■ ~ earlier this year. This would 


started its own process of wp the 
rejuvenation. Four years ago, Aifago 


immo vable 
at Banco 


the assembled heads of the big cStral as Oddest of thel# 
seven banks, meeting in private ^^Cthe bank is discreet about 


5 a ™° us his age, as about everything 


Country-style 


luncheons, had the same kind of J^Tcomes aaldto 

aura as tiie leadership lot tte Hispano Americano, 


Chinese Communist Party. The Satender 6fif 


The high-tech software com- down St 

pany Pafec, started 10 years soon drop to 60. S2SSU IhTSTdiSS 

fcy a Kotangtam TOhrmto Hnt to go was Lais de Users, 

aca dem i c* Richard H sa sheH, of Banco Hispano Americano. Emflia Bntin. 

beUeves that top*otth thinkers at 75. A fetTweekT agaTcS * ’ * ““ B ° Un * 

need rather special environ- year-old Angel Galindez, of ■ 

meats, Banco de Vizcaya, announced _ .. , 

Putting its ideas into prae- he would be stepping aside for Ot16 W&Y tlCKGtS 

tice the. company now has its Pedro de Toledo who, at 51, * 

corporate headquarters in a becomes the Benjamin of the Australia can fairly be said 

converted manor house m big seven- have been founded by pul 


average age has since come 


SST2S-?-* * “ d «“ l 


departure, the new chairman 
of Banco de Santander is called 

. . Emilia goflB. 


Rosebery is in London recruit- 
ing paying volunteers. He says I 
that even if every one of the 
250 berths is taken by adven- 
turers willing to pay to sail 
through the Atlantic the 
Boaring Forties of the southern 
ocean, the project will still show 
a deficit of some £L5m. 

The First Fleet Company, 
formed to manage the voyage 
from Sydney, expects to make 
HP the deficit fay film and tv 
co nt r a ct s , sale of souvenirs, 
tours of the Ships at ports of 
caU,md “anything else we can 
think of to raise a dollar." 

A berth for the complete 
voyage will cost you £14488. 
Tlte last teg from Fremantle to 
Botany Bay (35 days for £3,765) 
has already been futty booked 
fay patriotic Australians. 

There is still room for 
amateur seafarers on the six 
previous legs which take in 
Portsmouth. Tenerife, Bio de 
Janeiro, Cape Town and Mauri- 
tius. 
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converted manor house m 
Streltey, a Nottinghamshire 
village, complete with a 


Australia can fairly be said to 
have been founded by public 


End product 


Another ch a nge Is now widely I sector action when; in 1787, the 


village, complete with a expected at Banesto, with Pabkj British go ve rn ment sent not 
medieval church in the ear G arnica, 77, making way for the First Fleet, with crew and 
park. The connection between Jose Maria Lopez de Letona, passengers numbering 1,350 — 
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PILKINGTON AND ST HELENS 

The view from 


Glasstown 


AS LABOUR politicians go, st 
Helen's Wane Rimmer belongs 
to the left. She is no fan of 
NeQ Kinnock and leads a 
divided party that has been 
suspended by Labour’s National 
Executive. Same of its leading 
lights face disciplinary charges 
and. expulsion. 

Those under threat have 
never been, silent on the 
workings of capitalism, which 
they - blame for more than 
20,000. job losses in St Helens 
in the last five years. They 

have been hiehlv eri+ir-al nf 


role of Pilkington Brothers, the 
gtessmaUng giant and dominant 
local private sector employer 
in causing some of them. ' 

Yet suddenly Mrs Rimmer is 
leading a united party. The 
attempt by BTR to take over 
PLUdngton has spurred the 
whole ' community to the 
barricades. As' she puts it: “I 
have not heard of one person 
supporting BTR, no one. I 
hare spoken to people 1 know 
who you might expect to be 
antf-FilkizjgTon and they are all 
against the takeover.” 

Pilks,’ as the company is 
knows locally, is seen as the 
lesser of two evils — a practi- 
tioner of caring capitalism as 
opposed to potentially insensi- 
tive axemans hip by decision 
makers far away. 

The town has suffered a lot 
from ” the latter: outright 
closures have included British 
Sidac’s cellophane plant, 
Smurfit’s packaging company 
and the Rockware glass bottle 
plant. There have been big job 
losses at United Glass, GEC, 
British Coal— which had three 
pits in the area— and the Capper 
Neill engineering group. 

Pilkington’s position in the 
job losses league has been near 
the top— numbers employed 
locally have dropped from more 
than 15,000 in 1970 to only just 
over 7,000 now, though it 
believes that is the end of it 

Mrs Rimmer says: " There 
have been divisions in the way 
people have seen Pilks* role, hut 
we cannot at this stage take a 
narrow viewpoint over some- 
thing as serious as BTR trying 
to take them over." 

The divisions have concerned 
Pilkington’s decision to invest 
elsewhere in Britain and world- 
wide, and to license its tech- 
nology. rather than expanding 


"industrial philanthropy" as a 
shield when It wanted to shed 
jobs. 

Now Mrs Rimmer Is putting 
the case for Pilkington. She 
says: “ Pilks have taken years 
over rationalisation. Bat com- 
panies like BTR do it instantly. 
Under BTR we think a couple of 
factories would close straight 
away, st Helens people see 
Pilks as theirs. They have a 
sense of Pilks belonging to 
them. 

“They have felt very 

aft pfinatw ti — 1 1 ■ — M — — *- ^ 


elsewhere because they think 
that the company and the jobs 
in it are theirs. Weil, we will 
have to agree to disagree with 
Pilks on several things, but we 
are going to support them fully 
in fighting the takeover." 

, St Helens' reaction to the 
BTR bid stems from two fac- 
tors. The first is the glass- 
maker’s long history of 
benevolent policies to its -home 
community — coupled with its 
deliberate decision to keep its 
world headquarters there— and 
the second is the nature of that 
community in itself. 

The borough is small by the 
standards of unitary local 
authorities— only about 190,000 
people, compared with a more 


As negotiations got tougher, 
the company offered to help 
with the creation and growth of 
small businesses in the town to 

provide alternative work. Union 
leaders were suspicions and told 
the then chairman. Sir Ala stair 
Pilkington, they did not believe 
.him, that the idea was merely 
a cosmetic sop to secure theft 
compliance. 

A furious Sir Alastair railed 
at his managers as soon as the 
meeting broke up. The Idea had 
to be made to work, he said. 


ana - me now worm-renowned 
community of St Helens Trust — 
Britain's pathfinder enterprise 

agency — eventually started ©per 

ating. • 

Corporate commitment was 
ensured when Mr Bill Humph- 
rey, the founding director, an 
outsider who devised the form 
of the trust, persuaded the 
glassmaker*s present chairman, 
Mr Antony Pilkington, to be- 
come its chairman. The trust is 
known to have generated at 
least 6,000 jobs in- several hun- 
dred small businesses by the 
end of 1984, and possibly more. 

Mr David Boult; who suc- 
ceeded Mr Humphrey as direc- 
tor, says: “This used to be an 
entirely big-company town. 
There, is now an infrastructure 



The sanctions debate 

Needed: a realistic 
timetable for change 


By Ian Hamilton Fazey, Northern Correspondent 


usual size of about 300,000 and 
nearly half-a-milllon in neigh- 
bouring Liverpool. Because 
many of its citizens are Roman 
Catholics and belong to large 
families, there are extended 
kinship patterns, often running 
across several generations. 

When a job is lost, the person 
joining the dole queue is not 
just anyone, but Harry’s 
brother, or Frank’s uncle, or 
Margaret’s cousin. This realisa- 
tion hit Pilkington’s negotiators 
hard ten years ago when they 
started talking to the unions 
about new technology and the 
labour-shedding that must re- 
sult. Resistance started to grow. 

Many in the town now believe 
that what happened next may 
well prove significant in deter- 
mining attitudes to the BTR bid 


of mwaH business that was not 
there before." 

Mr Graham White, the 
borough’s economic develop- 
ment officer, says that the evi- 
dence of success has never been 
so apparent as now. “ We have 
just had our best year ever for 
disposing of property to small 
and expanding businesses. 
There has been a substantial 
tumround in confidence,” he 
says. 

Mr Boult, a former director 
of cable manufacturers BICC 
with no previous Pilkington 
connections, says the trust is a 
perfect example of enlightened 
self-interest because many of 
the hundreds of companies that 
it helped to form and grow have 
become PiUongton suppliers. 

Others have become the 
vehicles for technological spin- 


finishes in * short runs on to 
crude “cemfli" tiles — made in 
bulk by Pilkington — is a case 
in point 

The possibility of disturbance 
to this hard-won new industrial 
infrastructure as a result of 
a successful bid by BTR is 
fil li n g many local people with 
great concern. 

But the issue of job-creation 
goes beyond St Helens. The 
trust was the prototype for 
nearly 300 others in Britain. 
Out of this enterprise agency 
movement, as it has become 
known, sprang an umbrella 
organisation to co-ordinate 
them and similar activities — 
Business in the C ommu nity 

This is chaired by Lord Carr. 
Sir Alastair Pilkmgton is his 
deputy. Prince Charles is presi- 
dent. Leading supporters 
among more than 300 subscrib- 
ing corporations are IBM, 
Marks and Spencer, Shell, BP, 
the clearing banks and United 
Biscuits. 

When other of PHkington’s 
“good works" in St Helens 
are taken hath account, the rea- 
son for c ommunal alarm be- 
comes even plainer. 

Mr David PUktagton, now re- 
tired as a director of the glass- 
maker, but active in running 
several charitable trusts and 
funds, says: “We don’t like the 
’welfare state’ tag that 


sought to lead Hum behind. 
That way the whole community 
has been involved." 

The work of the trusts and 
charities is extensive because 
25 per cent of the pensioner 
population are former PUking- 
ton employees or their depen- 
dents — and they number more 
than 20,000 now. 

Welfare programmes asso- 
ciated with them are run from 
a £35m trust built up from 
family shareholdings in the 
past and employing 30 people 
in its own right. Specialist ser- 
vices include bereavement coun- 
selling, a victim support 
scheme and the operation of 
minibuses to take people out 
for tbe day or transport them 
to day care centres. 

In addition, 40 per cent of 
meals on wheels in tbe town 
are run by a Pilkington charity. 
It also provides alarm systems 
for tbe elderly and disabled, a 
gardening and lunfl y pun ser- 
vice. 

Small wonder then that any 
threat to Pilkington’s owner- 
ship and control — family 
interests account for about 20 
per cent of equity, says Mr 
David Pilkington— should unite 
even the Labour Party. 

There is even a small note 
a* irony in it alL One of tbe 
army of Ptlktogton pensioners 
and beneficiary of the group's 
“social culture" is the former 



SANCTIONS "...did not have 
the effect toe sought ... It 
■now makes more sense for ns 
to put ourselves in a position 
where we might be able to in- 
fluence their behaviour b» our 
contacts with them.” 

SPEAKING earlier thin month, 
Mr Joe Clark, Canada’s axter- 
nal affairs minister, offered this 
assessment of _ his country’s 


Soviet Union. His government 
subsequently announced its de- 
cision to renew cultural, educa- 
tional. scientific and technical 
contacts with Moscow. 

Mr dark's points are persua- 
sive and valid. Why should the 
very same arguments not apply 
to relations with South Africa? 
Hr Clark, like most other 
North American politicians to- 
day applies a different logic to 
South Africa. In this inconsis- 
tency lies a danger that Western 
countries wQl fail to gras? 
opportunities for influencing 
the course of change zn South 
Africa and the destruction of 
apartheid. 

As pressure for sanctions has 
built up, culminating in the 
US Congress sanctions legisla- 
tion, the South African Govern- 
ment has become increasingly 
reserved in its public commit- 
ments to reform. While the 
opening speech to Parliament 
in January this year of Mr P. W. 
Botha, the South African presi- 
dent, contained quite powerful 
nmfriliring calls for reform, the 
official stance now appears to 
be highly cautious at best, and, 
at worst, defensive and intran- 
sigent 

Now that some sanctions have 
ben imposed it Is vital that 
Western countries, and particu- 
larly ' Europe with its greater 
political maturity, assist the 
South African reform alliances 
(both black and business) to re- 
kindle that positive spirit of 
chang e which wafe the first 
half of 1986 tbe beginning of 
the end of apartheid. 

External actors must establish 
clear targets within a realistic 
time-frame. But this must be 
one which takes account of 
unavoidable realities: the white 
electorate must be prepared for 
each particular reform. If not; 


By Jan Steyn 


the reformer risks further 
ra (Realisation of tbe right wing 
opposition or disaffection within 
his own party’s ranks. 

For these and other reasons, 
I would identify the following 
targets and time-frames as 
being realistic. My phrasing 
Is at times advisely vague. 

• By middle 1987: the restora- 
tion of citizenship to an South 
Africans who lost it when four 
of the black “homelands" 


Africa; the phasing out of all 
programmes which restrict the 
movement of specific racial 
groups for political or ideologi- 
cal reasons, to help create more 
jobs in the cities; the establish- 
ment of procedures to make 
land and finance available 
rapidly for black housing in 
the major cities; the final 
abandonment of all forced 
removals and significant moves 
to upgrade informal settle- 
ments. 

• By middle 1989: the opening 
of residential areas in the cities 
to all races; the establishment 
of a single Ministry of Educa- 
tion for all races; the opening 
of a significant number of pre- 
sently white government schools 
to blacks — especially where this 
has the support of tbe majority 
of parents; subsidised construc- 
tion of new multi-racial schools, 
to provide all blacks, including 
those who move into formerly 
exclusive white areas, with con- 
venient access to non-racial 
education, the restoration of 
rights for blacks to own land 
and property in “ white " rural 
areas on a scale sufficient to 
allow dynamic black rural de- 
velopment; the formulation of 
a framework for constitutional 
negotiations and for negotiation 
over black voting rights loir 
the central parliament — a 
framework which would have 
to be made acceptable to rea- 
sonable black leadership; the 
«»ihihlishmwtf of tn interim 
form of black political parti- 
cipation which representative 
and reasonable black leadership 
would also find acceptable. The 
release of all political prison- 
ers with the exception of those 
who have committed serious 
violent crimes in recent years. 

In the - present fever of 
expectations about South Africa, 
these targets may appear overiy 
modest But debates about 


EEC grain 
levy 


From Mr P. Blind 
Sir, — I would like to compli- 
ment your Brussels correspon- 
dent, Tim Dickson, on his 
report on tbe EEC grain, levy 
(November 21). As readers 
will be aware, a motion to 
revoke the levy was discussed 
in the House of Commons an 
November 5 and defeated. 

It is essential that the unfair 
and discriminatory nature of 
the way in which the levy is 
currently collected be elimi- 
nated or, at least; mitigated , 
before the 1987 harvest. Tim 
Dickson comments on the alter - 1 
native of charging the levy : 
directly to growers based on | 
the area sown. This would be | 
acceptable to the feed com- 
pounding industry but I would 
like to suggest another accept- 
able alternative. 

This ja the exclusion of an 
grain used in animal feed from 
the scope of the levy rather 
than just the proportion used 
directly by producers as at 
present. Such a charge would 
reduce the proportion of 
cereals subject to levy by some 
30 per cent and to maintain the 
same income the levy would 
have to be increased from 3 per 
cent to 428 per cent of the 
intervention price. 

Unless the basis of the levy 
is modified, compounders will 
significantly reduce the cereals 
used in their products, thereby 
further increasing the present 
surpluses. 

P. J. Brind- „ _ . 

(General Manager— Secretary), 
Preston Farmers, 

Kinross, 

New Haff Lane, 

Preston. 

Insider 

dealing 

From Mr J. Butcher. 

Sir,— There are two steps mat 
the' Stock Exchange could take 
to..' crack down on insider 
dealing . , 

Each client, and each indivi- 
dual authorised to place orders 
on behalf of a corporate etc. 
client, Should be required to 
submit, and keep updated, to 
the brokers a list at all his 
connections Le. family, friends, 
quoted companies about whicn 
be could have unpublished price 
sensitive information and other 
companies with which be is 
connected. Corporate etc. 
clients should do likewise. 

. When an individual buys or 
sells he should sign a gtana&ru 
order form confirming the deal 
to the broker and saying if « 
is for- his own benefit;, or for 
those' whose benfit it is-^™ e 
form should contain a state- 
ment by him that the deal was 
not undertaken in the know- 
ledge of unpublished pnee 
sensitive information and that 
he has notified all his connec- 
tions to the broker. 

The Stock Exchange will need 


Letters to the Editor 


a large computer to hold cross- Although I am an employee 
referenced data of all client of Pilkington, I am a townsman 
connections provided to brokers of St Helen*, a town -which, if 
in this way, to help check up on this deal goes through, will be 


suspicious transactions ejf. 
before take-overs are an- 


reduced from a “tip" to a 
“muck heap." It must be saved 


nounced. Yea— this would be from people who, I feel, only 
costly. But the incalculable cost see cash registers and not 
of allowing tTurateT dealings to people; people in thi s cas e being 
go unchecked is very TTTnp h good, honest, hardworking and 


greater. loyal northern people. It is in 

John V. C. Butcher, £■ interests of these people 

18 Bramble Rise, that I appeal to you. 

Cobham, Surrey. Please see what can be done 

before a silly and bitter 
pm* flirfx of struggle ensues which, if BTR 

IXHUUCIS Oi is successful, can benefit only 

interest « tew - 

From Mr R. Henderson '23 ( LmoUm^oad > 

Sir, — The Fabian Society’s itatnhia. 


ideas (November 21) on con- Prescot, Merseyside* 

flicts of interest in the City 

are Interesting, but prohibition 

of share ownership is a pro- Unavoidably 

posal based on the false analogy ignorant 

that “MPs and councflJors 

must . . . abstain from voting From Mr L. Pilhinffton 
on issues in which they are Sir,— The Financial Services 

involved.” Not so. Who decided Act 1986 received Royal Assent 
that MPs should be paid? Who on November 7. Section 195 
decided their National Insui- (short-dated debentures) came 
ance status? Who recently into force Immediately, and 
awarded themselves a link with sections 177, 178, 180, 182, and 
the pay of others? Answers on most 0 f 198-210 (investigations 


a humbug, please. 

R. S. Henderson, 

20 Tamar House, 

12 Tavistock Place, W Cl. 

BTR’s bid for 
Pilkington 

From Mr T Woosey 


into insider dealing) were 
brought into force on Novem- 
ber 15. Yet the text of the act 
is not yet available, and HMSO 
is out of stock of the only 
edition of the Bill which even 
approximates to the act 
Ignorance of the law is. of 
course, no excuse. What about 


From Mr T woosey unavailability of the law? 

Sir,— I am writing to you to ^ PiUrtng tmi . 
ask you to exercise any power 37c AVbert square, SW8. 
and influence you have to stop 
I the bid by BTR for PHWngton p 
! Brothers. Pilkington is a world KecruiUilg 
leader. in the manufacture and 
technology of glass and has UBUUIB 
I been a good citizen in the town From Mr H. Start 
of St Helens for 160 years. It sir,— Michael Dixon's Novem- 

? * £ 2 ££ Sl^iSSr 1 *** W) arac,e extraction 

to serve for nearly 4* years. ^ ^ advert j sed 

f 1 uS ? make * obs for executives remarks 

not U> upon the current recruiting de- 
c°mm erelal sense. It hasserved subject to the exception 

its employees and the people of ^ acco unting and finance suecia- 
St Helens exceptionally well. interestingly our record of 

R has earned ■»»■■«“ J^advSlSJrSSSSdgn- 
of foreign ments tracks the ups and downs 

° f r M 5 L r re fr e r ly . 

knowledge. Its success has been What we have also found how- 
achieved from a St Helens base ever is that our proportion of 
with the help of St Helens executive searches (U, recruit- 
people who have travelled the tag assignment teat have not 
wrld building and starting up been advertised) has just over 
goat glass manufacturing plants doubled between the years 
developed in St Helens. This October 1983-September 1984 
success has been shared with and October 1985-September 
i*a employees and particularly 1986. Since our advertised re- 
with the people of St Helens, cniiting experience is a micro- 
whn have a vast amount of cosm of that market it is at 
eoodwffl and loyalty to the com- least possible that our search 

experience is similarly indica- 


tive of . . search, recruitment 
-volumes in that market. 

■ If so, then we may take some 
comfort from a shortfall of 
advertised vacancies being offset 
by an increase in searches. In- 
cidentally might it not be the 
case that the buoyancy of the 
accounting/finance recruiting 
merely indicates “ churning " or 
an increase in the velocity of 
job change on the part of in- 
dividuals rather than an en- 
largement of the proportion of 
those employed in that func- 
tion? 

Humphrey Sturt, 

PA Personnel Services. 

60a Knightsbridge, SW1 

Unions and 
videos 

From the Publicity Officer, 
National and Local Government 
Officers Association 

Sr,— As a union that has { 
done more than most in this 
country to use videos for cam- 
paigning; information and I 
tr ainin g purposes, Nalgo was 1 
pleased to see the Financial 
Times devoting so much space 
(November 21) to the meeting 
organised by video-maker 
Smith-Bandy for tbe labour 
movement We must question, 
however, some of the argu- 
ments put forward and the 
conclusions drawn. 

For example, Graham Allen 
argued that, in the political 
funds cnwip ai g rw , by circum- 
venting traditional union 
structures messages could be 
targeted at member?! at work. 
Apart from showing a certain 
disdain for traditional union 
structures, does that statement 
actually mean anything? 

Similarly be quoted 
employers’ use of videos to 
take their messages to the 
workforce, but no mention was 
made'of how much easier It Is 
for . employers than for unions 
to gather the workers together 
for such purposes. 

Throughout your correspon- 
I dent’s report — and, I suspect, 
tbe conference presentations — 

I it is implied that UK unions 
are backward and unadven- 
turous in their use of video 
for communication purposes. If 
only we had the courage' to use 
video like US unions, which 
go more boldly for a wider 
public through TV! The unfor- 
tunate fact is, however, that 
it takes much more than 
courage. To start with, we 
would need different broadcast- 
ing laws and regulations. 

Nalgo’s experience with 
videos is that it is much easier 
to make them than to get them 
shown; and unless the prob- 
lems of distribution and use 
can be solved, they will remain 
a costly means of communica- 
tion and of limited value. At 
present Nalgo is concentrating 
on these problems of distribu- 
tion and use. It was interesting 
to note that your report hardly 
mentioned them. 

Chris Cossey. 

1 Sfabledon Place. WCL, 
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farther sanctions by European 
governments will be pointless 
and destruc ti ve exercises unless 
they occur within a realistic 
framework. ' 

Negative measures will not be 
sufficient. The most powerful 
incentives for dxange must 
include rewards as - well as 
restribution. 

I am convinced that commit- 
ment to a package of develop- 


negative pressures, 
principle has already been con- 
ceded In the legislation enacted 
by the US Congress. What is 
required is a programme of 
well-directed development fund- 
ing as well as the facilitation of 
loan finance for: 

• Open (non-racal) housing 
projects. 

• Teacher training establish- 
ments on a non-racial basis, as 
well as associated support pro- 
grammes (bursaries). 

• Non-rad al technical trailing 
institutions. 

• Job creation projects for 
black youth. 

• Bringing blacks Into the 
formal economy, especially via 
small business development pro- 
grammes. 

If these development aid 
packages were to be of 
sufficient size to assist in- re- 
stimulating the South African 
economy, the South African 
private sector will add its con- 
siderable weight to a European 
endeavour to promote change. 
Indeed the delivery of tangible 
products of this kind will be the 
best proof of the integrity of 
purpose of the business com- 
munity as a whole. 

Whereas present strategies 
me predicted to produce 
greater conflict, active pro- 
grammes such as I have out- 
lined could stimulate and sus- 
tain the process of fundamental 
change. All the evidence 
indicates that this is what the 
overwhelming majority of 
South Africans seek. That 
indeed represents the zeal 
challenge. 

Jma Stsyn Is utcuthw chairman at 
tha Urban Foundation, m private body 
eon ea mad with fostering policy 
changes In South Africa. 
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NORMALLY £125 


Acuman’s a new kind of men’s 
store. Bringing you superb quality 
suits at amazingly low prices. 

Famous names, as well as 
Acuman’s own range. At prices as low 
as £100, ^90 or even less. So you can 
make huge savings. (In fact up to 3 5%.) 


mm 


At Acuman, you’ll be spoilt for- 
choice. We’ve over 5,000 suits in a 
comprehensive range of sizes. (From 
34" to 48", in short, regular long and 
portly fittings.) 
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72 THE STRAND, WC2 135 VICTORIA ST. SW1. 

(OPP. ADELPHI THEATRE). 

7 KINGSVWY, WC2 90 GRACECHUF 

(NEXT TO WH SMITH). (CORNER OF LEADEN 

AND AT: 64-66 CLARENCE ST, KINGSTON, 42-44 HIGH STREET, SUTTON 
and 1-3 SUFFOLK HOUSE, GEORGE STREET, CROYDON. 


90 GRACECHURCH ST. EC3 

(CORNER OF LEADENHALL MARKET). 
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Dubiui bill Daewoo hit by US Lines’ sounding 
Fo amend $ 156 m unsecured debt ^* e of 


extradition 

legislation 


BY STEVEN BORER IN SEOUL 


By Hugh Camegy In Dublin 


THE Irish Government yesterday 
published a bm to bring its extradi- 
tion laws in line with the European 
Convention on the Suppression of 
Terrorism, matching an undertak- 
ing it gave when the Anglo-Irish 
agreement was signed just over a 
year ago. 

The main effect of the hill will he 
to stop defendants wanted for hi- 
jacking aircraft, attacking diplo- 
mats, kidnapping, hostage-taking 
or nging explosives and firearms 
from Maiming their offences were 
political. 

Article One of the European Con- 
vention says these offences should 
not be regarded as political 

In the past, Irish republicans 
wanted for terrorist offences in 
Northern Ireland or Great Britain 
were able to avoid extradition by re- 
sorting to the political defence al- 
lowed under Ireland’s constitution. 

However, recent reinterprets- ! 
tons by the Irish Supreme Court of 
what constituted a legitimate politi- 
cal offence had effectively already 
closed the loophole and persuaded 
the Government it could accede to : 
the European Convention without , 
breeching the constitution. 

Britain was keen that Ireland 
should embrace the convention, ' 
which was originally drawn up by 
the Co uncil of Europe in 1977 and 
has since been accepted by mast 
European countries, as part of the , 
joint drive against the Irish Repu- 1 
hlipaw Army under the Anglo-Irish 
Agreement and to blunt unionist 
claims that the republic was a hav- 
en for terrorists. 

Ir eland signed the convention in 
February hot the legislation pub- 
lished yesterday must be approved 
by Parliament before full ratifica- 
tion ran twkn place. 

The Fine Gael-Labour coalition is 
confident of having the hill passed 
by the Dail (lower house) by the end 
of the year. But there will be strong 
reservations within the opposition 
Fianna Fail Party which may argue 
the move is unconstitutional, des- 
pite the Supreme Court decisions. 

Opponents also argue that Brit- 
ain not kept its side of the bar- 
gain in respect of changes in Nor- 
thern Ireland. 


DAEWOO SHIPPING and Heavy 
Machinery of South Korea is gird- 
ing itself for a severe financial 
squeeze after US Lines, the ship- 
ping company, filed under Chapter 
11 of the US bankruptcy code. 

US Tines owes Daewoo S156m in 
debt is unsecured by bank or 
government guarantees. The debt 
steins from a S570m order of 12 con- 
tainer ships that Daewoo finished 
building for US lines last year. 

The ships were to revolutionise 
US Lines* container operation by 
providing a rapid around-the-worid 
service. The move proved badly 
miscalculated, however, as shipping 
rates continued to be soft and low 
fuel prices increased competition 
from faster, less fuel-efficient ships. 

A Daewoo spokesman denied yes- 
terday that a Chapter 11 filling by 
US lines would have any substan- 
tial impact on the business opera- 
tion of Daewoo Shipping, or that it 
would face any significant difficult- 
ies in meeting its near-term or long- 
er-term financial obligations. 

Some creditors, while not expect- 
ing a severe crisis or a collapse of 
the company, are sceptical that this 
new burden can be handled entirely 


US Dues has laid off almost half 
its workforce after a bankruptcy 
CTlngwhich aigwals the end rf an 
extraordinary gamble in the his- 
tory ot container shipping. 
Page a 


within the resources of Daewoo 
Slapping. 

One banker said: "We are relying 
heavily on the integrity of the Dae- 
woo group and the resolve of the 
Government" 

Taewoo owes SI 13m to banks in 
connection with the ship orders, 
with the rest of the US lines' debt 
carried on its own books. This 
breaks down to $8Q.3m owed to the 
Korea Development Bank, which is 
a major shareholder of Daewoo 
Shipbuilding, $32fim owed to a 
syndicate of banks organised by 
Citicorp in 1983. 

Principal payments on the loan 
will not start until April 15 1988, as 
part of a restructuring of US lines’ 
debt that was agreed to earlier this 
year. Daewoo will none the less 
have to continue meeting interest 
payments without receiving pay- 
ment from US Lines. 


Daewoo envisages recovering 
funds from US lines by repossess- 
ing and selling or leasing some of 
the 12 vessels. Seven US banks hold 
a first mortgage on the ships, worth 
8146m, which combined with Dae- 
woo's second mortgage would total 

5302m. 

There are doubts, however, Ova* 
how quickly ships could be repos- 
sessed. or whether they could raise 
adequate cash. 

Ninety per cent of the loans to 
Daewoo are covered by insurance 
from the Korea Export and Import 
Bank, although bankers say that 
gaining acc es s to these funds would 
be extremely time consuming. 

Daewoo has already been bat- 
tered by the decline in the world 
market for new ships, and last year 
lost Slim. 

Orders this year have picked up 
sharply from the extremely de- 
pressed levels of last year. At the 
end of October, Daewoo had S297m 
of new orders on its books, com- 
pared with $ 121 m for the corre- 
sponding period in 1985. 


Paris for 
black gold 


PARISIANS will be sleeping sound- 
ly again tonight after more than 
three months of having their 
slumbers disturbed by truck con- 
voys. 

The trucks have been rambling 

down the boulevards and streets 
of the French capital from nine 
o’clock at night until six in the 
morning taking seismic sound- 
ings. 

"Some people asked us if the ma- 
chines were some sort of antiter- 
rorist contraption," remarked an 
official of the Elf- Aqui taine oil 
group which has been responsi- 
ble for the nightly procession of 
high-tech equipment 

The convoy has’ been cond ucting 


Daewoo says it has bookings to 
last to the end of 1988. 


Paul Betts on the 
search for oil beneath 
the French capital. 


UN backs Argentine resolution 
calling for talks on Falklands 


BY OUR UNITED NATIONS CORRESPONDENT 


ARGENTINA yesterday won a re- 
sounding diplomatic victory in the 
continuing Falklands dispute when 
the UN General Assembly yester- 
day voted 116 to four, with 34 mem- 
bers abstaining, in favour of a reso- 
lution that called for the opening of 
ne gotiations with Britain on the fu- 
ture of tile Islands. 

It was the biggest total of affirm- 
ative votes on the question since it 
was first taken up at the UN in the 
wake of the 1982 war. 


Only Belize, Oman and Sri Tanka 
joined Britain in opposing the reso- 
lution, which Sir John Thomson, 
the British delegate, said was one- 
sided because it endorsed the Arg- 
entine position to the detriment of 
Britain’s stand. 


“We are prepared to discuss 
everything but sovereignty," he 
said. Argentina refuses to discuss 


anything unless sovereignty is on 
the agenda.” 

Sir John told members of the UN 
that they faced two irreconcilable 
points of view that could not be 
wished away by voting for a resolu- 
tion that supported one side and op- 
posed the other. 

His statement was in terp re ted as 
meaning that, despite the appeal by 
such a large number of UN mem- 
bers, Britain win continue to refuse 
to enter into negotiations as long as 
Argentina insists that its claim to 
sovereignty is the main issue. 

The vote split the EEC, with 
France, Italy, Greece, the Nether- 
lands, a™! Spain voting for the reso- 
lution, while Belgium, Denmark, 
West Germany, Ireland, Luxem- 
bourg, and Portugal abstained. 

The US and Canada also voted in 
favour of the Argentine-backed res- 
olution. 


The debate was enlivened by 
char ges by Mr Dante Caputo, the 
Argentine Foreign Minister, that 
Britain was guilty of “aggressive be- 
haviour" in declaring a 150- mile 
fisheries conservation zone around 
the Falklands. Mr Caputo said Brit- 
ain did not fish the area and hs sug- 
gested that it was a move to pro- 
voke incidents that might be useful 
politically in a future British parlia- 
mentary Section. 

Sir John rejoined that the area 
was dangerously overfished and 
that. Mr Caputo had attacked Brit- 
ain only last year for not having 
paid pnongh attention to conserva- 
tion. 

The British delegate also accused 
Argentina of bringing the East- 
West straggle into the Falklands 
question by making fisheries agree- 
ments with the Soviet Union and 
Bulgaria. 


geophysical tests as part of a 
preliminary programme which 
could eventually lead to a full- 
scale search for oil beneath the 
city centre. 

The French authorities have grant- 
ed Elf, in partnership with Total 
and BP, a five-year exploration 
permit The current probe is, 
however, only the latest and 
most spectacular manifestation 
of a tong-standing oil rash in the 
Paris area. 


The Paris Basin has proved unex- 
pectedly rich in hydrocarbon re- 
sources, albeit not on the scale of 
Texas or Saudi Arabia. Oil com- 
panies began exploring for oil in 
the region 35 years ago and have 
been producing from wells for 25 
years. But it is only relatively re- 
cently that they have made large 
discoveries. 


As a result annual oil production 
from the Piris Basin (or “DaBas- 
sur-Brie" as it has been nick- 
named. since the area is now as 
murh an oil producer as a cheese 
manufacturer) is PY p pf, ** v ^ to in- 
crease to about 2 m to nnes 
year from 1 2 m tonnes in 1935. 


Poindexter resigns Overture to Iran 


Continued from Page 1 
committee who has been sharply 
critical of the Iran policy, said: "It is 
a new ball game.” He felt that the 
White House was now more willing 
to work with Congress. 

But Mr Jim Wright, expected to 
be the new speaker of the House of 
Representatives and one of the two 
leading Democratic Party spokes- 
man on Capitol Hill, said: "Even a 
President must respect and obey 
the law. (He) should have been 
aware of what was going on." 

President Reagan left the White 
House yesterday without answer- 
ing shouted questions from repor- 
ters about whether there would be 
further resignations in his Adminis- 
tration. 

But Mr Meese said that Mr 
George Shultz, US Secretary of 
State, who vigorously opposed the 
arms sales to Iran, would remain in 
his job. "I know of no other resigna- 
tion either contemplated or request- 
ed," he said. 

Mr Meese conceded that the US 

did not know full details of the Iran- 
Nfoaragua link. "We do not know all 
the facts about non-US officials (in- 
volvement in the transactions)." 

Congressional leaders, who were 
briefed last Friday by Mr William 
Casey, director of the CIA, pro- 
fessed astonishment that Mr Casey 
appeared unable to answer ques- 
tions about certain aspects of the 
arms sales to Iran. 

Administration nffariak have ac- 
knowledged that tiie operation co- 
ordinating the shipments to Teh- 
ran, which included more than 2#K) 
Tow anti-tank missiles and spare 
parts for Hawk anti-aircraft batter- 


r * 







Mr George Shultz 


ies, was tightly held among a small 
number of officials at the NSC in 
the White House. The joint chiefs of 
staff were not informed, nor were 
senior State Department officials. 

Mr Meese said the US became 
aware of the Contra funding partly 
through intercepting messages. He 
did not elaborate. 

Lt Col North has been at the cen- 
tre of a private-aid network aimed 
at raising funds for Contra rebels in 
Nicaragua. Congress banned direct 
military aid in 1984 following the 
disclosure that the CIA had directed 
the mining of Nicaragua’s harbours. 

Congressional aides on Capitol 
Hill, co-ordinating a number of in- 
vestigations into the Iran affair, 
have noted that Lt Col North and at 
toast one former US military man, 
Mr Richard Secord, figured in both 
the Iran and the Nicraguan opera- 
tion. Mr Secord accompanied Mr 
McFariane and Lt Col North on a 
secret mission to Iran aboard an 
arms-laden cargo aircraft last May. 


Continued from Page X 

several Congressional committees, 
for the question of notifying Con- 
gress is one of tiie most controver- 
sial aspects of the affair. President 
Reagan, advised by his long-stand- 
ing friend Mr Edwin Meese, US At- 
torney General, was given to under- 
stand that he could avoid informing 
Congress of the arms sales in the 
interests of national security and 
the safety of the hostages. 

Under several laws, notably the 
Arms Export Control Act, the Ad- 
ministration is required to notify 
Congress of any exports of “sub- 
stantive items of military equip- 
ment... that might enhance the 
military potential of tiie receiving 
country." 

President Reagan, in a faltering 
televised press conference last 
week, repeated that the arms sold 
to Iran were defensive, minuscule 
in number and could be fitted into a 
single cargo aircraft, but Mr Willi- 
am Casey, director of the Central 
Intelligence Agency (CIA) has told 
Congress that more than 2,000 TOW 
anti-tank wHscUpg went to Iran as 
well as spare parts for Hawk anti- 
aircraft batteries, in an arms pack- 
age worth at least $12m. 

Mr Regan has also admitted that 
tiie US "condoned” an important 
shipment made just before the re- 
lease of Rev Benjamin Weir, an 
American hostage in September 
1985. Senior administration officials 
have said they did so only after the 
fact, but Critics on Capitol HiU 
argue that this is, at best, unconvin- 
cing. 

Under the 198) Intelligence Over- 
sight Act (section 501a), prior notifi- 


cation to at least the eight most se- 
nior members of Congress on "sign- 
ificant anticipated intelligence” is 
required. Mr Reagan’s defence 
rests on section 501b, which allows 
for notification on a timely basis, 
but roly if prior notice proves im- 
practical - for instance during an 
early morning crisis. One expert 
said Congress envisages a delay of 
perhaps 11 hours and not, as in the 
Iranian affair, of 11 months. 

The CIA is also supposed to keep 
Congress informed of covert intelli- 
gence actions following a memoran- 
dum of under st anding signed bv Mr 
Casey in 1984 after the CIA secretly 
mined harbours in Nicaragua. Mr 
Reagan personally relieved Mr Ca- 
sey of that ob l i g ati on in January 
1986. 

The role of the National Security 
Q punril in tiie affair has antago- 
nised both Congress and senior offi- 
cials such as Mr Shultz. This re- 
flects in part tiie long-standing bat- 
tle in tho Reagan Administration 
and in other presidencies over the 
control of foreign policy. 

From Congress’s viewpoint, the 
staff at the NSC have engaged in 
freewheeling undercover opera- 
tions without sufficient control by 
either the executive or the legisla- 
ture. Congressmen are likely to fo- 
cus not just on the Iranian affair 
but also on the NBC role in covert 
aid to Contra rebels in Nicaragua, 
particularly since key figures such 
as. Lt Col Oliver North crop up in 
both cases. 

But those who draw analogies 
with Watergate are probably going 
too far. 


"We had to make sure the tests 
would not cause damage to the 
Metro, the sewers, the gas pipes, 
to buddings. The ground directly 
under the city is quite complex’ 
the Elf nfficjfl l said. 

The company, which has a 50 per 
cent share of the Paris city o3 
permit, with Total owning 35 per 
cent and BP 15 per cent, divided 
the city into four segments to 
conduct the geophysical survey. 

The seismographic convoy went 
across tiie city and then south 
along the Champs Elysees, to the 
astonishment of late-night cine- 
ma and cabaret-goers, before 
head ing for the suburbs. 

It will take at least a year to ana- 
lyse all the tests, and additional 
geophysical surveys may have to 
be taken in some specific parts of 
the capital 

Has the day arrived when the Eiffel 
Tower will be transformed into 
an ofl derrick? Company officials 
say it is still too early to say 
whether oil will be produced in 
the city centre. 


Even if the tests prove disappoin- 
ting, the oil companies can con- 
sole themselves with the know- 
ledge that they financed tiie first 
deteiled investigation of tiie 
ground under Paris since Victor 
Hugo wrote Les Miserables. 
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French steelworkers I steps up 


Continued from Page 1 
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in capacity implied in the recent 
proposals put forward by Eurafer, 
the European integrated steel pro- 
ducers' association. 

Eurofer offered further cutbacks 
in capacity as an alternative to the 
EEC Commission's proposals of a 
rapid phasing out of quotas. 

Mr Mel's appointment marks the 
first time that the two state steel 
companies have been brought un- 
der single management control. He 
was given a brief of eliminating 
losses as rapidly as possible. 

The two companies are expected 
to make a further combined loss of 
FFr 4bn (5805m) this year after 
combined losses of FFr 38bn in the 
five years to 1985. 

The fresh cuts in the workforce 


are likely to be spread across a 
large number of sites rather than 
befog concentrated in Lorraine, in 
eastern France, which has born the 
brunt of job losses until now. Steel 
production in Lorraine involves 
higher costs because of the low 
quality of local ore. 

The French, steel industry has 
lagged behind many of its Euro- 
pean competitors in restructuring 
in part because of the Socialists’ be- 
lief in 1981 that it was possible to 
expand production. 

Subsequently France has agreed 
to cut capacity by more than 6m 
tonnes to around 21m tonnes. 
French production of crude steel is 
expected to be between 17m and 
18m tonnes tins year. 


Continued from Page 1 


tack which damaged accommoda- 
tion quarters and an oil production 
platform. 

But the number of wwmitiHB 
could prove to be as many as 50, ac- 
cording to reports from Abu Dhabi. 


Western analysts said last night 
that Iraqi aircraft were almost cer- 
tainly responsible and, if so, that 
the intended target would have 
been banian production platform 
just across the median line operat- 
ing the jfrysan firfd - which ex- 
tra cts oi l from tiie same structure 
as CEP’s Abu al Bakhoosh field. 
Iran uses such installations to 
mount attacks os Arab oil shipping. 


the lex column 


The Panel in 
the Strand 


Sooner or later, the authority of 
the Takeover Panel was sure to be 
chpltong pri qgnpthing more than 
a noint of detail. Straightforward 
repudiation of the Takeover Code 
by yttng heavy-muscled interloper 
seemed the most likely test would 
t he City ff lpse ranks against some- 
body with, tiie capital, and the ef- 
frontery, to call the Panel's bluff? 

Though the «-^u for judicial re- 
view of a Panel decision has in fact 
cone fr o m a US investment bank, 
in the shape of Pru-Bache, it is not 
a plain demand for the Panel to 
shut up shop. Indeed, Pru-Bache 
1 would di»»m that its motive in 
going to the courts, apart from the 
protection erf a seven-figure invest- 
ment, was to the Panel in its 

regulatory resolve. With the threat 
of ipgal scrutiny at its back, the 
Panel is supposed to give up its al- 
leged habit of a compromise verdict 
followed by a change of rules to 
( retc h the Tw prfc horse that boles. It 
will be little compensation to Pru- 
Bache if Norton Opax gains control 
of McCorqoodale through a form of 
«mnrwgs - w»iaf*»d underwriting which 
is subsequently controlled by the 
Code. 

The Marinr of the Rolls is con- 
fronting an issue that was designed, 
in tiie mists of time, to be judge- 
proof. The basis of consent on 
which the Panel operates has given 
it extraordinary powers of a virtual- 
ly judicial kind: tempting, therefore, 
far the judiciary to pull those pow- 
ers into the shadow of tiie courts. 
Yet it is evident that the support 
which judicial review could give to 
tiie Panel anight all- too easily come 
to resemble that supplied by a 
hangman’s rope. 


AfBedHLyons 


claim is that, after netting «tfte 
value, of the Belgian Mfortsteeate 


' Stare pncenWM 10 F** 

160 - ALL-SHARE®** 


ram wiQ break out of its profits 
stagnation of the early 1980's. The 
market still seems unprepared to 
give Allied the benefit of tiie doubt, 

being more concerned about tiie Hi- 
ram problem of defending products 
with large share of a market in 
structural decline. 

Interim pre-tax profits of £148m 
probably did not deserve the accom- 
paniment of a 7p fall in the price to 
3 I 2 p. But Allied has not laid to rest 
the accusation that its profits 
growth in the UK beer business is 

largely the result of cost reduction, 
combined with market share pur- 
chased in the off-trade. If Allied 
makes about £325m pre-tax in the 
full year, then the shares are ro a 
multiple of under 18. Scepticism 
has found its level. 


ana UK wu — rr 

530 p-a-share bid value Color at only 
or 9 tiroes (vary) historic 
earnings. A value MB® seems 

much closer to the market price nn- 

derbiddmghy .abwtlMjpadwt.- 

As is revealed in tiny print on tiie 
final page of the doctBasti* an im- 
mediate sale of tire Belgian iritee- 
ests - as Intended by. the Barclay 
Brothers -would tatff a UK t&xft* 
bifcity of about C12Qm. So this parti- 
cular bidder may already be withia 
E60m- or 42p a share ,-trf the truth. 
Yet that is not an argmneni far aeS- 
jng in the market at the current . 


der post-acquisition balance sheet 
could reduce the impact of tax la- 
bilities by disposing of ti re st ak es in 
Belgian ufihes over a. period ot 
year*. ^ r ' 

For someone with a big ACT 
problem, the exetasivety .-UK earn- 
ings stream in Calor most be a po- 
tent attraction. It aagM not be the 
first, time- that. * mining finance ; 
house invested hr energy. . 


BTR/PilkiBgtoH 


IC Gas 


Allied Lyons 


The Aflied-Lyons share price is in 
a vend. Hie bid premium has been 
well and truly squeezed out of the 
price, but it will be some time be- 
fore the merits of the Hiram Walker 
;irf jm«atinn can be fully assessed. 
Allied insisted yesterday that Hi- 
ram will onhnnw» earnings per 
share from day one. This seems 
based ro tiie a g ai mp tym that Hi- 


The Imperial Continental Gas As- 
sociation is clearly determined to 
squeeze every therm out of any 
goodwill that comes of some spuri- 
ous association with the flotation of 
British Gas. In its defence docu- 
ment IC Gas calls itself "Britain's 
ot her gas company" and the front of 
the document looks even mare like 
a British Gas report and accounts 
than the real thing. 

In fact the defence document has 
something in common with a sales 
document: the break-up value of the 
businesses other than Calor is 
dearly stated, leaving little home- 
work left for another bidder. The 


One company has more than 
doubled your investment in^ the past 
year, tiie other las served vp a dis- 
appointing 8 per cent .increase in. 
capital value and is tedding for foe 
first. Joking apart, arguments 
about the lo ng-ter m virtues of PU- 
krngton ami STB should not hinge 
on such arhitrary matters as choke 
of statistical startin g point. JPetr 
would dispute SX Vs rtaint in yes- 
terday's document that it was a 


past decade; but it is hard, to main-. 
fntw the fixture o w n e rship and 
management of Pfflringten, a com- 
pany whose main market is on the 
turn, should be settled in this back- 
ward looking way. And BTR witt 
surety have to do better than the 
whro^->ro-stop-c«rsiiig-jKHir- 
shaxeholders approach of its five 
questions about Pfikington’s strate- 
gy. Sample: "Why did POkfogtan 
react so slowly... r 


Even with oil at S15 a barrel or less 
these days, Paris Basin produc- 
tion is profitable because it is 
easy to extract of good quality 
and cheaply transported to near- 
by refineries. 

Drilling and producing in the dty 
centre itself is, however, likely to 
pose a few h e adaches. The geo- 
physical campaign now being 
completed at a cost of between 
FFr 35m and FFr 40m (S5.3m- 
$6.05m) had to be preceded by a 
year-long study to gauge the pos- 
sible effect of vibration caused in 
the seismic tests. 





Ife not unusual for portfolio 
managers all to sit in one room. 
But it is rare for the same portfolio 
managers to be both the invest- 
ment directors and the directors 
of the company. As you can see, at 
Geoffrey Morley a seat on the 
board makes no difference to 
where you sit 


The director you talk to is the 
same person that manages your 
fund, dayto-dayand minute*to- 
minute. We’re a tightly knit organis- 
ation; there are no wires to get 
crossed and no lines of communi- 
cation to break down. Decisions 
are reached through consensus 
rather than compromise, enabling 
us always to maintain our firm 
investment philosophy 


As specialist pension fund 
managers we offer a performance 
product in equities. We seek to add 
value by outperforming the indices 
in each individual market, investing 
worldwide agpinst a carefully 
defined matrix with asset distri- 
bution being decided between 
markets. By restricting the number 
of accounts per director, we are- 
also able to make sure you always 
know exactly what is going on. 

For further information con- 
tact Brian Shearing on 01-242 1441 
You may be getting a personal 
service, but are you sure its from 
the right person? 


Geoffrey Mortey 
^r^rtners limited 
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Documentation 

Capital Markets 

c€20,000 + benefits + bonus 

The merciant bank subsidiary of a 1— «fa. g 
international banking group with ah 
e xpand ing presence in the euro-securities 
markets wishes to expand its execution/ 
docume n ta t ion team. Working in a «**>*TI 
but highly professional team, you will be 
involved in all aspects of completing deals in 
die bond, note and swaps markets. 

Aged 25-30, you should have some experi- 
ence in this area, g a in ed within a oo mp aratfe 


. ^ rrm . , . 3 < 


In addition you should be ambitious and 
k e en to take advantage of the, promotional 
opportunities being offered. 

Contact Lindsay Sugden or Mark 
Hartshorae on 01*404 5751 or write to 
Acm at Michael Page City, 39-41 Parker 
Street, London WC2B 5LH. 
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Michael Rage City 

International Recruitment Consultants 
London Brussels Newark Para Sydney 

AmemfottafAddison Consultancy Group FLC 


Badenoch & Clark 


MANAGEMENT 

Minster Trust is .a leading City issuing house 
specialising in investment management, 
corporate finance and venture capital. 

Further development within the Company 
necessitates the recruitment of an equity 
.specialist to manage unit trust portfolios and. 
pension funds. Interested applicants, aged 
25-35, will have existing portfolio manage- 
ment experience ’ and ' will be ambitious 
to develop a career further within a small and 
dynamic company An ability to market the 
firm and develop new business would be an 
added advantage.. 

Remuneration ■_ will ; include a. „ highly- 
competitive salary a : car and .a non- 
contributory pension scheme. 

If you .would like to discuss this position 
further; in strictest confidence, please contact 
Christopher Lawless, as Consultant to 
theCompany 


Financial Recruitment Specialists 
16-18 New Bridge St London EC4V 6AU 
Telephone 01-583 0073 




The following Accountancy 
Appointments will be appearing. 
Tomorrow: 

Equity Tax Partner 

Financial Planning Manage® 

Deputy Treasurer 

Financial Accountant 

Group Accountant 

Head of Airline Finance Section 

Finance Director 

t ,, and many more! 




At last— an apt answer to the hobby problem 


BY MICHAEL DIXON 


I 

Sidney I 
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HOW CAN job-applicants best 
respond when they are quizzed 
about their interests outside 
work? 

I first raised that topic three 
weeks ago because of head- 
hunter John Courtis’s research 
into what makes employers in- 
stantly scrap applications from 
would-be . recruits so des- 

troying, of course, any hope of 
their talking their way into the 
job at the interview stage. 

-His- findings show that one of 
the surest triggers of 'em- 
ployers 1 waste-binning reflexes 
is applicants’ leisure-time pur- 
suits. The chances are that for 
every recruiter who approves of 
any particular out-of-hours 
activity, dozens win be anta- 
gonised by it. 

Mr Courtis concludes that 
applicants are wisest In say 
nothing about such pursuits. 
But when information on them 
is demanded by employers’ 
application forms, the job- 
seeker is on a hiding to nothing. 
Just ignoring the request for 
details of leisure activities is 
likely to be even more damag- 
ing listing some. So I 
appealed to readers for ways of 
answering which would over- 
come the dilemma. 

Although 17 of you have 
kindly responded, 1 am Bad to 
say that almost all the sug- 
gestions suffered from dis- 
qualifying flaws. The reason Is 
probably that we are sow at a 
late stage of a tiring year. 
Consequently, while I will 


quote an example of the flawed 
suggestions, it seems fairest not 
to name the man who produced 
it. 

What does he think applicants 
should answer when asked to 
state their main out-of-hours 
activities ? 

“Minding my own business.** 

His proposal certainly has its 
merits. It is fairly short, for in- 
stance, and a good many em- 
ployers would no doubt find it 
subtle. But since ' the only 
sensible object of the exercise 
is to win an interview, Z cannot 
help feeling his answer lacks 
diplomatic finesse. - 

Fortunately one of the 17 has 
produced a formula which does 
seem to fill the bill- She is 
Angela Mackworth-Young, per- 
sonnel manager, of the Econ- 
omist' The apt reply to “What 
are your Interests other than 
work?" she says, is "Healthy 
and normal." 


Kuwait 


LEISURE interests are not 
always voluntary of coarse. 
'Witness one activity, fortun- 
ately unusual these days, which 
Is sometimes forced on many 
people currently working in 
Kuwait 

It is listening, when the 
tumult of the workplace dies 
and all rise Is still, to the 
sound of a distant war. 

“ Although the Iran-Iraq 
fighting is a long way away, 
the air is dear enough for the 


crumps and whistles to invade 
the ear occasionally. People 
doing jobs there don't seem to 
be worried by it personally, 
but it seems to be making 
expatriates unhappy about 
having their families with 
them,” says headhunter Dudley 
Edmunds, who happens to be 
seeking a senior money-market 
dealer to work in Safat with a 
big Kuwaiti-owned bank. 

He may not say which bank 
it is. So— as is always the case 
when recruiters mentioned in 
this column do not disclose 
their client's identity— he pro- 
mises to abide by any appli- 
cant’s request not to be named 
to the employer at this stage. 

The plan is that the recruit 
will be number two to the chief 
money-markets dealer, who is 
British and took up the job 
towards a year ago after work- 
ing mainly in London. While 
the newcomer's main respon- 
sibility will be for the US 
dollar operations, experience 
with Deutsche marks, Swiss 
francs and sterling deposits is 
wanted too. So is familiarity 
with off-balance-sheet devices 
such as swaps, as part of a 
successful all-round money 
market background. 

Salary will probably be in 
the US$50, 000-70,000 range, tax- 
free, plus bonus on results. 
Usual expatriate perks include 
allowance to cover bousing for 
single person or for family 
provided that they are not 
made nervous by banvi whi~h 


although not big: are unde- 
niably real. 

Inquiries to Mr Edmunds at 
the Roser Parker Organisation, 
65. London Wall. London EC2M 
5TV; telephone 01-588 2580. 

Fond chief 

ANOTHER recruitment consul- 
tancy specialising in the finance 
sector — Ttevor James City, 
which is part of the Interna- 
tional Personnel Selection group 
— seeks a manager to work in 
London as head of the European 
fund operation of an i nv e s tment 
house. 

Candidates should have 
equipped themselves to take 
charge of a £iO0m European 
portfolio by gaining at least 
three years experience in a 
similar capacity, and also have 
a sound understanding of world- 
wide markets and research 
activity. 

Money earnings up to £55.000, 
with car among other benefits. 

Inquiries to Frances "Wright, 6 
Lloyds Avenue, London EC2N 
3ES; tel 01-481 811L 

On the move 

YORKSHIRE is the base of the 
unidentified management con- 
sultancy which, haring built up 
a film-plus fee income in its 
first four years, has asked 
headhunter Bernard Babou- 
lfene to find It an additional 
director of operations. 

"But whoever gets the job 


will hardly ever see the bead 
office," he says. "There'll be 
continual travel between the 
assignments on hand which 
tend to be scattered all over the 
United Kingdom. What’s more, 
it is not a job that would suit 
someone who thinks of man- 
agement as something divisible 
into specialist functions, such 
as production, marketing and 
the rest. This consultancy 
treats management as an Inte- 
grated activity, with every one 
of its aspects crucially affecting 
all of the others." 

Candidates should therefore 
be truly general managers, if 
not already senior consultants 
of the company doctor kind, 
with well developed commer- 
cial as well as organisational 
abilities. 

Working in parallel with a 
colleague operations director, 
the newcomer will be in charge 
of a set of assignments which 
typically take about 20 weeks 
apiece and produce fees of 
around £100,000. 

** in rw**! case the taak is to 
absorb the report on the survey 
which precedes each assign- 
ment, start foe job off, take 
responsibility for the work and 
for client satisfaction, and 
ensure that profitability im- 
provements beyond the initial 
brief are sold and exploited,” 
Mr Baboul&ne adds. 

Given the need to spend so 
much time away from home — 
for which a tax-free allowance 
of £50 daily plus car mileage is 


paid — it does not really matter 
where the new director lives. 
The salary Indicator is £25,000 
with a profit share once the 
recruit has proved up to the 
demands of the job. Other 
benefits are for negotiation. 

Inquiries to the headhunter 
at BLB Consultants, 10, Rich - 
mond Avenue, London SW20 
8LA; tel 01-542 8878 or 

01-540 5534. 

Searchers 

LASTLY today comes further 
evidence that, despite the appa- 
rent fall in advertised demand 
for managers and key spe- 
cialists in the UK. the steal thler 
method of recruiting by execu- 
tive search is on the increase. 
Bill Newton-Clare of the newly 
revamped Eurosurvey search 
consultancy in London is seek- 
ing an unspecified number of 
people with senior experience 
in business and preferably suc- 
cess as a headhunter to boot. 

Originally founded in Paris 
27 years ago. Eurosurvey has 
lately been bought back from 
its continental parent concern. 
But it retains links with former 
associated offices in Amster- 
dam, 'Wiesbaden and Brussels. 

Salary indicator for the in- 
coming consultants is up to 
£40,000, plus results-based 
bonus and share options. 

Inquiries to Mr Newton-Clare 
at 4844. Albemarle St, London 
W1X 3FE; tel 01-481 1074, 
telex 285032. 



Badenoch & Clark 


CORPORATE FINANCE 
EXECUTIVES 

From £20,000 + Substantial Benefits 

A number of the Cityb most successful 
International Banking and Securities Institutions, 
for whom we are acting, are looking to expand 
and .develop their Corporate finance advisory 
departments. 

Applicants should be young recently qualified 
Chartered Accountants with good degrees 
(minimum upper second) and excellent 
professional examination records. 

They should, ideally have gained experience of 
corporate finance transactions in related 
investigations assignments within tire profession, 
and have a keen awareness of City activity. 
Additionally they should havethe personality and 
enthusiasm to succeed in a highly competitive 
and professorial environment 

For further details, please contact Tim Clarke 
ACA or Robert Digby (who can be reached 
outside office horns on 01-870 1896). 


Financial Recruitment Specialists 
16-18 New Bridge St London EC4V6AU 
Telephone 01-583 0073 


Financial Institution 

Head of Personnel 


The City 


35/45 


We seek an experienced Fhrsonnel Professional to head 
up tiie Personnel and some Administrative functions of 
our Client an investment Management and Allied 
Services organisation currently employing some two 
hundred people. The job will report to the Managing 
Director and takes in aH aspects of management 
development recruitment remuneration, training. 
Itemises etc. There 's a small support team. 

Our Client seeks a man or woman with relevant 
experience from a similar organisation or from a major 
professional practice, a merchant bank, an insurance 
com pany or broker or similar organisation 


Our Client places particularly high emphasis on 
communication powers, integrity and leadership qualities. 
In addition to a generous salary which is negotiable, there 
is a profit sharing element a company car and the kind of 
benefts associated with merchant banking practice. 
Please write in the first instance with fuH details, including 
salary expectation, to Colin Barry Senior Partner, at 
Overton Shirley and Barry Prince Rupert House, 64 
Queen Street, London EC4R 1AD. Tel: 01-248 0355. 

Overton Shirieu &Barm 
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T he globalisation of the financial markets 
offers scope, challenge and prospects for 
those with leading qualities. A number of our 
UJC. and international Stockbroking and 
Investment Banking clients ^ wish to complement 
existing or develop new areas. 

EQUITY RESEARCH 
522m to £60000 

Analysts aged 23 to 40 with UK. or international 
equity experience to join a specialist research 
team... cover a range of sectors or markets... 
become involved in fund management 

PRIVATE CLIENTS 
£12j000 to £40000 

Executives aged 24 to 40, with UK. or 
international private client experience to join 
expanding portfolio management teams or 
trustee departments.. .become involved in 
marketing.. .set up regional offices. 

F or an initial talk in confidence please contact 
James Younger at 20 Cousin Lane, London 
EC4R3TE. 01-236 7307. 


r 


Senior F. X. Dealer 

to £50,000 


~l 


One of tiie leading U.K. investment banking groups wishes to recruit a senior 
FJC dealer. 

Applicants, who are likely to be working for a major bank, should be in their 
mid to late twenties and have a minimum of three years* experience trading 
one of the major currencies. 

For the exceptional candidate our client will negotiate a very competitive 
remuneration package. 

Those interested should contact John Green on 01*404 5751 in strictest 
confidence or write to him at Michael Page City, 39*41 Parker Street, London 
WC2B 5LH, quoting reference 3705. 


Michael Rage City 

International Recruitment Gmsultants -London Brussels NeWYfork Buis Sydney 
A member of Addison Consultancy Group HiC 


_l 


STEPHENS ASSOCIATES 

SEARCH & SELECTION IN SECURITIES ft BWESTMENTS 


LViilM&N 

BANKING 

EUROPEAN BANKING 

£18,000 neg 

This leading Merchant Bank is currently expanding 
its European department and requires graduates 
with one to three years’ Banking experience. 

You should be fluent in one of the major European 
languages and have a particular expertise in Credit 
Analysis together with a proven track record on 
client accounts. Candidates must be able to 
demonstrate a flair for new business .while 
maintaining new product development mi e x isti n g 
portfolios. Some foreign travel will be necessary. 
For further information call 
Mike Blundell Jones 
or send c.v. in confidence to 
13/14 Great Saint Thomas Apostle 
London EC4V2BB 

Da li— Bu iitiliai— Trr r'rr i l fnhr i l 

Teh 81*234 1113 


FOR YOU AN MBA WAS 
A MAJOR ACHIEVEMENT. 

FOR US, ITS A 0000 BEGINNING. 


As an MBA you wfll already have 
been exposed to a range of complex busi- 
ness problems and have shown a natural 
flair in structuring workable solutions. 
In addition, you have finely developed 
communication, team leadership and 
interpersonal skfifs and feel you are now 
readytoexplofttherequa&tiestothefulL 
Gaining your MBA was no mean 
achievement but in reafityj it was just 
the start. Perhaps for you, the start of a 
genuinely outstancfingfutiire In manage- 
ment consultancy 

AtTouche Ross we can guarantee 


the challenge, the scope, and the 
achievement. You must guarantee the 
com mi tment We ate one of the fastest 
growing international management 
consultants and now is the time to take 
a closer look at ‘us and our problem 
solving work in London or Manchester 
Salary is negotiable at .around 
the £3(^000 level and a company.car is 
provided. Please telephone 01-353 8011 
for an application form, or write (in 
strict confidence) to: Michael Hurton, 
(Ref 2706), Touche Ross & Co, H3I Houses 
1 Little New Street London EC4A3TR. 


& Touche Ross 

Management Consultants 
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Independent Pension Fund 


Investment Manager 

Economic Background London 


OLD-EST ASL/SHEO 
LONDON AGENCY 

STOCKBROKERS 

HAVE A VACANCY FOR A 

JUNIOR DEALER 


MERCHANT BANK 


Our Client a large-scale independent Pension Fund, 
seek an investment professional ideally in his/her mid 
30‘s to head up their investment team. Skills in the area of 
asset allocation and modem portfolio management are 
key The majority of the Fund’s UfC and overseas equities 
are managed on a passive basis and the f-und uses 
primarily asset allocation to attain superior performance. 
The person appointed is therefore likely to come from a 
background which combines research and economics, 
and is likely to be currently working for an Insurance 
Company or another Independent Ftension Fund. He/she 
will have a first and possibly second degree in an 


Economics related subject or will alternatively be an MBA 
and should possess the management skills necessary to 
run a small but highly professional department 
A salary of around £40,000 + car is envisaged. The job is 
based in Central London. Please reply in the first instance 
to Keith Fisher, Partner; quoting ref. 780, ai Overton Shirley 
& Barry Prince Rupert House, 64 Queen Street London 
EC4R 1AD.Tei: 01-248 0355. 


The successful applicant may 
equally be a young, ambitious 
blue-button eligible for 
authorisation, or an experienced 
mature Member/Dealer looking 
for a relatively low-pressure 
position post-Big Bang 

Repfy with Of h strictest 
confidence to Box A0343 
Financial Times, 10 Cannon St 
London EC4P 4BY 
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EX SERVICE 
OFFICERS 


Overton ShiAev &Barru 


INTERMTWAL SAFCHAWSOiClXNanSLttVtt 


Qualities developed as an Officer 
could help you succeed In a new 
career with a large national com- 
pany. We seek people mriSh drive. 
determination and. above all. pro- 
{aatlonallam. 

For further information In your 
area please telephone: 

Sandy Sanderson 0202 38228 
(CotswoW*) 

Mike Johnson 0203 417694 
(Midlands) 
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63 MhusoH Street, London El BAN- 


mw. 


SENIOR RECRUITMENT CONSULTANT 

CAPITAL MARKETS — LONDON 


Over the past five years Anderson, 
Squires has been one of the fastest 
growing companies in the field of 
financial recruitment. We are now 
embarking on a period of further 
expansion both in London and overseas, 
and wish to recruit three additional 
Consultants who win join our 
established team in providing a 
recruitment service fully responsive to 
the evolving needs of our investment 
banking clients. 


Typically, the make-up of a Consultant 
suited to our company is as foilows:- 


Graduate, aged 25-35; 

Experience of recruiting for banks 
and securities houses — or, relevant 
experience at responsible level gained 
within a bank or financial services 
company; 

A genuine interest in people, as well as 
in current developments in 
internation al finance; 

A highly developed sense of 
responsibility and commercialism; 

Team spirit, a creative mind and 
leadership qualities. 


Furthermore, fluency in a European 
language may qualify you for a 
position within our International 
Division which deals with assignments ; 
in Western Europe and major world 
money centres. 



InterMatrix Group 


If you feel that you possess these 
attributes, we look forward to bearing 
from you — you may well be the 
Consultant we are looking for. 


The rewards and conditions we offer 
are those you would expect of a 
market leader in. our sector. 


Please telephone Leslie Squires or Ken Anderson on 01-606 1706; alternatively, telephone Ken Anderson 
on 01-858 1375 (evenings/weekend). Your approach wtB be treated in the strictest confidence. 


Anderson, Squires Ltd., Bank Recruitment Specialists, 
127 Cheapside, London EC2V 6BV. 


Anderson, Squires 


Investment .Analysis/Research with a Difference 

Tom have corporate strategy /bus iness development experience, 
international (esp. European) exposure, skills in company/ 
investment analysis, ability to manage and motivate multi- 
disciplinary and mul tinati onal teams. 

We offer a unique opportunity in a sm all international consul* 
tancy to build and exploit a state of the art research service far 
irigritntionai and corporate clients. 

Earnings will depend on results— functions of ambition and bard 
work. 

Please unite with SvUCV to: 

Richard van den Rergh 
InterMatrix Limited 
4 Cromwell Place, London SW7 2JJ 
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NATIONAL INVESTMENT GROUP PLC 

Private client executives/teams 

Outstanding opportunity 




investment Analysis 
European Equities 


Dealing responsibilities and real prospects of promotion 
to Fond Manager with a major institution 


The Nafionol investment Group PLC, tamed by the 
amcdgamdSon of seven leading regional stackbroking 
■firms. Is a major force in agency broking and financial 
services. It has the largest network of stocfcbrofang offices 
of any corporate member of The Sock Bchange and 
is finking these by a sophisticated computer and infor- 
mation network. 


be part of a ta sighted and hmovcriive company which 
sees continued growth in private diertfbusinessvMewaid 
be pleased to hear from you. 


Independent but backed by substantial institutional 
finance and currently servicing a very large number of 
private cflenfs. If plans a dyncxnfc expension ctf ffs stock- 
broking and financial services during 1987. Outstanding 
opportunities ae avertable within the Group where the 
emphasi s is on first efasseflent service coupled with an 
Innava&re approach towards developing new invest- 
ment opportunities. 


VJq are also interested in estotoSshed and succsssM 
teams of people who are impatient to develop their 
business and would value the backing of a national 
c omp a n y with strong oanftaligsouoes. 


Please telephone or write in confidence to 
ROBIN WOODHEAD. Chief Executive 
National Investment Group PIC, 33 Throgmorton Street. 
London EC2N 2BR. (tel: 01-606 1771). 


This is an opportunity fbrayoung investment 
analyst to acquire early responsibility as the 
assistant to the European equities fund 
manager in a modem and competitive 
organisation. In addition to market analysis, you 
will also deal in European equities as part of a 
small and flexible team. 

Operating in a number of major European 
equity markets, the position offers unusual 
scope for personal initiative; participation in 
decision making and rapid advancement 
The companys commitment to keeping up with 
the pace of change is demonstrated _ - 


Vfe ere lockfog for energetic and successM private 
client executives and hvesfment managers throughout 
Ihe UK. to join us In developing au 1 business. If you have 
a proven track reoord, are highly motivated and wish to 


NATIONAL 
INVESTMENT 
GROUP PLC 


John Sears 

and Associates 


by a move into a number of new European 
markets during the last twelve months and die 
installation of a sophisticated dealing room. 

"Vbu should have at least oneyearb 
experience in investment analysis, preferably in 
European equities and ideallyhavea degree or 
professional qualificatioa You should be aged 
22-30. 

There is an attractive compensation package. 

. Candidates should write wtthCV to 
John Seaxsand Associates, GarendWt Court; 

1 1-15 Wlgmore Street, London W1H9LB 
_ or telephone 01-629 3532. 


AmBIlBEHOFTHECSMCOCROUP 


Member of The Stock Bjcchaaee 


VVthaSk»ak~BonWc^BahBtoT*xjhcmBiactt3URi. 
Baton. Bounemadh. Brisk* OamMdQe.CXjdftCtencestet 
DoncastatDoiciitttacBnfBtUriodstat London. Nawfch. 
Pool©, Redon. SdUxi»9«on»a VWwnan.WWv'toric 


NEW ISSUES CO-ORDINATOR 



First Boston Limited, 22 Bishapsgate, London EC2JV 4BQ, 
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The Save &. Prosper Group are 


firmly established as one of the / 

leatifrw F in a ncial SravirA® fi rm i ng ' 


leading Financial Services Groups 
in the UK with over £3. Obn under 

managem ent. Oirm- mtTniiing 

success has created Ae need for an 
experienced person to join our all 
important dealing section within 
our investment department. 

As a member of this team you 
will be responsible for liaising with 
stodanarket dealers, executions of 
transactions in all the world's 
stnekmarkets and s up p or t in g the 
investment managers. Our dealers 
are expected to exercise thdr 
discretion in the execution cf 


DEALER - 
INVESTMENT 
DEPARTMENT 




CITY 

COMPETITIVE 
SALARY + BENEFTI5 
^©\SAVE& 
W PROSPER 


THE INVESTMENT HOUSE 


transactions where this is 
/appropriate. 

This is a senior position and die 

successful candidate wiB have had 
suitable experience of either 
working in the dealing depa rtment 
of a stockbroker or a similar 

position with, another inves tmen t 
institution. 

If you are interested in this 
position please write in the fine 

instance to Mr. K. Nicholson, 
Personnd Department, 

Saw & Prosper Group Ltd, 
Hexagon House, 

28 Western Road, 

Romford, RMl 3LB. 

Teh (0708) 66966. " 


Traded Options 

Sales Executives 


Lading Blue Chip Merchant Bank with confident future 
post Big Bang seeks two sales executives to join the stock- 
broking arm. 

Working on the Traded Options desk applicants must 
have at least one year’s experience in sales of either 
equities or gihs and demonstrate real selling powers. 

Starting salary to £25,000 together with full range of 
banking benefits including subsidised mortgage scheme. 

For further details please call Sara Bonsey. 

18, Bd on Street, Moorgate, London EC2M 7 LA Tel: 01-5884224 


CAPITAL FUTURES 

. RECRUITMENT CONSULTANTS U-F 


CORPORATE FINANCE 




Authority Investments PLC seeks to recruit a Corporate 
Finance Executive, aged 25 to 35, to assist with research. 
Investigation, appraisal, organisation and of 

acquisitions and investment situations for both Authority 
and its clients. 

. This Is a ground floor appointment with excellent prospects. 
Successful candidates are most likely to have professional 
skills, an innovative mind with relevant corporate finance 
experience in a substantial commercial group in the City. 
First class remuneration package Includ in g car, share options, 
BCJPA etc. 

Please reply in confidence to: — 

D. CL limes, Managing Director 
AUTHORITY INVESTMENTS PLC 
173-176 S loans Street; Loudon SW1X 9QG 


W-CL-K 

Gilt-Edged Inter-Dealer Broker 


We are seeking to expand our brokW 

a numb€r of young 
Applicants should be 
personable, numerate and able to 
under pressure in a rewarding 

environment Aewaramg 


financial instruments is esseatiah 
Please contact: 

Miss Amanda Reeve 
WiDlams, Coolie, Lott & Kissaek JJ 
30 CorahiU, LONDON EC3V 3ND 
01-623 0024 
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Deafer- Interest Rate OptJcna 
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£20-25,000 

an additional dealer 


^•nrate _ £18-25,000 

g^*«Wbmwaon please contact Irish Canos an 
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SOFTWARE 

CONSULTANT 

Futures and Options Systems 

From £20,000 

Our client an expanding international software company that 
has successfully established itself in the London financial 
markets is now extending its consulting team to consolidate its 
position and develop its European activities. 

Applicants should have practical experience of back office 
settlements procedures and of systems applications, and must 
possess strong communicative and interpersonal qualities. 

Applicants with appropriate backgrounds are invited to forward 
a detailed career summary or to contact Michael Hutchings. 


ren 


Telephone; 01-623 1266 


London EC2M 4TP. 


Operational Audit Experience? 
Accountancy Qualification? 

A golden opportunity to play a key role in 
investment banking operations 


ai 


Personnel 

Manager 

Major International Stockbroker 
Compensation-Negotiable 

Our client; a successful and expanding major International 
stockbroker, wishes to strengthen the Personnel function, which is 
recognised as a key contributor to the continuing success of the 
organisation. 

’You will be over 30 and you must have at least 5 years personnel 
generalist experience in a City financial institution. (Recruitment, 
salary administration, appraisal and training, manpower planning and 
employment legislation). 

It is essential that you can display strong leadership skills, imagination, 
and enthusiasm. 

Compensation package will be negotiable but is unlikely to be a barrier 
to recruiting the right person. 

Please write in strictest confidence, enclosing under separate cover 
the names of any organisations to which your details should not be 
forwarded, to: 

KW. Causton, (Ref. FM/26), Kenneth Causton &. Associates, 

352 Fleet Streep London EC4A 2DH. 

Kenneth Causton & Associates 


RECRUITMENT ADVERTISING 


around £25,000 + car 

Samuel Montagu, Group Treasury and Investment activities of 
Midland Bank lave been brought together to form the new 
investment banking sector of the Midland Bank Group. 

As a sugar player in the treasury and capital markets we are offering 
partjnilariy challfiuging nppnrtiiiririeB for two amtwtiwiaynmgnvw nr 
women with a strong interest in business .analysis and operations 
research. - 

The efficiency and productivity of operations and transacti on 
processing is critical to our. future success, and this wifi provide you 
with challenging and. stimu lating t prm< * of nftfipnsnria- A variety of 
tedmiqaea wifi be available to you, including overhead value and 


London 
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management staff to ensure inhiectimptonentationwffl, of course, be 
a vital feature of the role. • 

Ideally you will have experience in an operational environment, 
perhaps with an accountancy qualification. Equally important, 
however, we ate looking for an exacting blend of personal qualities - 
e nth us ia s m , perception, capacity for leadership and the ability to 
influence senior management 

In addition to a highly competitive salary and benefits paefc^y*, the 
experience that you will gain will be invaluable to you in developing a 
career with ns in Investment or Merchant Banking 




SAMUEL MONTAGU 


Andrew Menhermet, Personnel Officer, 
Samuel Montagu & Co Limited, 

114 Old Broad Street, London EC2P 2HY. 


Midland Bank pic 


Canadian Imperial 
Bank of Commerce 


CIBC NEW ZEALAND LIMITED 

A wholly owned subsidiary of 
Canadian Imperial Bank of Commerce 

HEAD OF TREASURY 

QBC New Zealand Limited, which will commence operations m early 1987, is seeking a Head of Treasury to be based in 
Anriciand , New Zea l a nd . 

The successful candidate will form part of the executive management team and w31 be responsible for developing and 
managing the treasury operations. Responsibilities will rover foreign exchange, domestic money market, fixed interest and 
swaps. 

Candidates should have a foreign exchange background and general Treasury management experience. 

The appointee will be expected to demonstrate high levels of interpersonal skill, the capacity to manage and motivate 
professional staff and a strong level of commitment to the profit oriented objectives of the Company. 

Initially the successful candidate will he appointed on an expatriate basis. An attractive salary and benefits package 
together with a performance related bonus will be negotiated and win reflect the importance and seniority of this 
appointment. 

Prospective candidates will be interviewed in London by the Managing Director of CIBC, New Zealand during early 
December. 

For further details please write or telephone in complete confidence to the company s advisor on this appointment 

Rochester sha College Hm 

Recruitment |7j 

Limited • oi-susMe 


COMMERCIAL PROPERTY 
LENDERS 

Experienced lenders with a proven record of success in dealing with all 
types of commercial, residential and industrial property, both existing and 
to be developed, are invited to participate in the creation of a new property 
lending service. 

Apart from professional competence of the highest order, the successful 
applicants mil need to demonstrate their ability to function as members 
of a small, friendly, non-bur eaucratic team dedicated to providing a first- 
class standard of service to brokers, borrowers and professional advisers. 

The following appointments are to he made: 

DIRECTOR 

To assist in the setting up of the service and the growth of the loan portfolio. 

SENIOR AND ASSISTANT 
LOANS OFFICERS 

the former to work with the Directors but with considerable discretion in 
their own right;, and the -latter being capable of sound underwriting and 
'subsequent^ atftnfrifs tratf rwf/ . t’S" 

These challenging roles will carry a very comp e titive remuneration package 
coupled with the opportunity to take part in the establishment of a new 
service with exciting growth potential. 

It is intended that the operation should function from a mid-Sussex location 
but applicants may be required to work in London for a short initial period. 

Applications m writing, to include a comprehensive curriculum vitae, 
should be addressed to Mr Peter Gordon F.I & , Box A0334, Financial 
Times, 10 Cannon Street, London EC4P 4BY. The strictest confidence mU be 
observed. 


Euronote Sales and 


City 


US Bank 


Up to £ 55,000 + Bonus + Car 


In order to expand its young dynamic team, our 
dienr is seeking high calibre Euronote Sales and 
Trading entrepreneurs. This will appeal to the 
individual who enjoys the challenge ofereatir^ and 
building his/her role and contributing to toe future 
oftheteam. 

' Reporting at a senior level, you will have L-P 


LIo 


an 

Associates 


exposure management knowledge would be a plus. 
'You will be capable of generating business through 
your already substantial client base. 

"four career track record to date will be 
progressive and stable Maturity, developmental 
thinking,' and a healthy level of aggression and 
ambition are essential qualities. 

Respond to the challenge! Telephone or write in 
confidence to Beverly Kemp, quoting Ref: BK104- 

International 
Search and Selection 

160 New Bond Street London WJY OHR. 

Telephone: 01-409 1371 


n 


Head of Marketing 

Financial Services 


£ 35 , 000 + 


1 


An established and successful Life Office, a subsidiary of 
a UK financial services group, is extending its marketing 
operations. This has created a new position fix’ a senior 
manager and represents an ideal opportunity for a high 
calibre individual to develop and expand the department. 
Prime responsibilities will include: ' 

$ Day-to-day control of the marketing function. 

4 Preparation, of marketing plans. 

* Planning and devising marketing strategies. 

* Identifying market opportunities and controlling the 
development of new products. 

* Recommending all aspects of marketing expenditure 
and ensuring all marketing activity is properly 
imple m ented- 

Ideally aged between 30 and 40, the successful candidate 


wdl have a proven trade record in a senior marketing 
capacity wirmnan insaranrocwnpaiworrelated financial 
services environment. 

First class le ade rsh ip skills are essential, together with an 
ability to work as part of a highly motivated management 
team. Experience of marketing using direct methods and 
via intermediaries is desirable, as is an ability to think 
creatively and to innovate. 

This challenging ponrion offers excellent career prospects 
and a unique opportunity to join a diverse ard progressive 
organisation with a way campfetidiie remuneration package. 

Interested applicants should contact Catherine 
Fitzsimons cm 01*404 5751 or write to her at Michael 
Page City, 39-41 Parker Street, London WC2B 5LH. 
Stria confidentiality is assured. 


I_ 


Michael Page City 

International Recruitment Consultants -London Brussels Newark Paris Sydney 
A member of Addison Consultancy Group PLC 


_l 


£3.0bn under management are 
seeking to strengthen their 
Investment Division by recruiting 
an aAfai iyial fimd manag er. 

You will be responsible for 


fo nd , a ss isting fri die nmnmg nf a 
broad range of gold, mining and 
commodity share funds, as well as 
providing advice to the 
Department on energy 
investments. You wifi, also be 
required to undertake company 


FUND 

MANAGER ^ 
ENERGY AND 
MINING 
^ FUNDS ^ 


CITY 

COMPETITIVE 
SALARY + BENEFTT5 
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visits both in the UK and overseas. 

Tire ideal candidate will be in 
their mid-twenties with experience 

erf the energy and/or mining 


Ifyou are interested in this 
position please write in the first 
instance to Me K Nicholson, 
Personnel Department, 

Save &. Prosper Group LtdL, 
Hexagon House, 

28 Western Road, 

Romford RMI 3LB. 

Teh (0708) 66966. 
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Research 


/ 



SFMOR 

BOND ANALYSTS 


An Opportunity to Join a 
leading Research Team 


The Research Department of Credit Suisse 
First Boston has established itself as one of the 
leading international research teams We now 
require a number of experienced bond analysts 
to help us continue to meet the increasing 
demand for our services in every aspect of the 
bank's activities 

The members of the department are all 
experts in their own field from a wide range of 
specialist backgrounds who work together as 
an integrated unit to solve the problems 
presented by fast evolving international 
markets We also have a close relationship with 
The First Boston Corporation Bond Research 
TeaminNewYoik. We believe we offer one of 
the most stimulating and dynamic 


environments for anyone who wishes to excel in 
bond research. 

The successful candidates' responsibilities 
will be to analyse markets with a view to 
producing reports bub more importantly, to 
generate trading ideas for immediate use by the 
salesforceand traders, and thereby stimulate 
transactions. 

Our standards are high - if you have at 
least three years relevant experience with an 
excellent track record, and believe you can 
make a major contribution as part of this team, 
please send your CVto Stuart McLean, 

Director -Research Department, 

Credit Suisse First Boston limited, 
22Bishopsgate f London EC2N4BQ. 
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ECONOMIC 

ASSISTANT 


'£ 10,850 - £ 12,485 

British Ran is looking for an enthusiastic young 
economist to join its Policy Unit in Central Londo n, vvo nang ® 
wide range of economic and forecasting probtens- jne 
Headquarter! PoCcy Unit supports and advises Brrtsh Rail s nve 
distinct business sectors - Intercity Network SouthEast 
Proirindai, Freightand Parcels- as well as the Board rtsett. 

As an economist you would be a member of a small 
highly professional team. You would initially be responswtefor 
monitoring .external economic developments. 
analysing and reporting on a wide range of economic dara^ana 
producing economic forecasts- usually to very tight deadlines. 

Ybu should ideally have a good Masters degree in 
Economics and have some experience working as an economist 
in business or government, although we win also 

applicants vwrth less experience for an ahemative TrffiP>G ^ I ^r T 

Commencing salary win be within the range £3,990 « 
£11,625 dependent on qualifications and experience plus £860 
London Allowance - £7.637 to £9.102 for the TraineePost 
There is a contributory .pension scheme and the transfer or 
existing rights can, in most cases, be accepted. There are also 
free and reduced rate rail travel facilities including travel to 
work. Career prospects within BR are good with opportunity for 
advancement nationwide. . . 

For further information, please contact Veronica Chnstje 
on 01-262 3232 extension 7736 (01-928 5151 extension 40114 
after 8 December). Applications including a fufl Curriculum 
Vhae - should reach us by December 19th and should be 
sentto: 

Director, 

Poky Unit, 

British Railways Board, 

P.O. Box 100, 

London NW1 2DZ 

British Railways is an equal opportunity employer 


Q NIPPON KANGYD KAKUMARU (EUROPE) UMIH> 

Ambitious to succeed in 
Personnel or Corp. finance? 

Join this 
Fast Growing 
Securities 
House 


My client is one of the leading. City-based Japanese Securities Houses, whose recent record of 
growth and profitability is extremely impressive. Determined to maintain this success, they now 
seek two senior and well-qualified members of staff, thus reflecting the company^ commitment to 
diversification and expansion. 


Personnel Manager to £30k 

Probably already an experienced personnel 
practitioner within a financial institution or 
similar; you relish a ‘start-up 1 role in this 
principal subsidiary. 1 ‘Mature and tactful, you 
should have SOUnd TWmflgwrial ability mid 
are well versed in all aspects of the function 
including setting up systems/ 
procedures. Personally credible and stable, 
you seek a long-term careen' commitment. 
Age indicator, over 35 years. (Ref. No. 1D97] 


Manager (Corp. Finance) to £25k 

With a strong Merchant/lnvestment Banking 
background, you should have particular experience 
in negotiating mandates for new. issue origination. 
Commercially aware, your financial exposure 
includes contacting borrowers in prominent 
institutions/coipoiations with euro/domestic 
market interests. Mobile and willing to travel in. 
Europe, you are ideally a graduate with the 
determination to succeed in this growth sector. Age 
profile, late 20’s. Languages an asset. (Rat No. 1098). 




<5emfoiL> 


These are both outstanding opportunities to join one of the most promising farces in this market 
sector. In addition to stated salary indicators, other benefits include Bonus, Rmsion/Iafe 
Assurance, Medical Insurance and Mortgage/Loan facilities. 

Interested? Then stating clearly for which past you are applying, please ring or preferably 
write, to me, Stephen R. Boyd, So w e rh y h (Selection) lid., ItewamriConsnltartfs, 

500 Qiesham House, 150 Regent Street, London, WR5EA. Tel; 01-439 0288. 


N.M. Rothschild Asset 
Management Limited 

Unit Trust 
Marketing 

NM Rothschild Asset Management Limited is expanding Its Marketing Department 
which offers a range of investment products and services to 
professional advisers. 

A person is to be appointed, probably aged 25-35, who has gained experience 
in the investment Industry, preferably in the privam client office 
of a stockbroker. The ability to communicate effectively will be a prime 
requirement, and a positive outgoing personality will be sought in the successful 
candidate. 

The post is Tn a small team promoting, principally, onshore and offshore unit trusts. 
Some travelling within the UK may bo required. 

The appointment wit! offer a competitive remuneration package with normal 
banking fringe benefits and the prospects of career development 
for successful performance. n 

Please send full curriculum vine, in strict confidence to: 

The Personnel Manager _ _ 


The Personnel Manager 

NM Rothschild Asset Management Limited 

PO Box 185 

New Court, St Switbin’s Lane 
London EC4P 4DU 



THE UNIVERSITY 
OF 

NOTTINGHAM 


APPOINTMENT OF 



Account Officer- 
Property Lending 

Central London 


Manufacturers Hanover Trust is one 
of Americafe tearing banks with a world 
wide network of offices. 


For over 12 years we haw had a 
Lencfing Gtold based in Central London 
which specialises In loans to the property 
and construction Industries. 

The success and continued develop- 
ment of this Group has created an 
opening for an Accoimt Officer. 

It Is an excellent career opportwiltylcr 
someone to their late 20fe or early aote 
who has a degree and/or professional 
quaiflcaiior^ together w#h experience of 
asset related lending. 


over Trust is one This experience, preferably In the 
inks with a world property finance sector, could have been 
gafoed bi either a commerce bank and/ 
un h ana horf a w financial house and must have 
J 7 ? JSai ■ included conducting appraisals erf 

customer’s projects and creit worthiness 
nsto the property and preparing secured loan documents 
wbU as negotiating and pyp of ossinQ 
xtinued develop- business at senior tavels, employing 
has created an outside professional help as necessary. 
Officer. We offer a highly competiti ve sa lary 

jer opportunity for " pfos a first ctasspactcag&of benefits and 
xYsoreartv 30 ’s every opportunity tor significant-career 
d/or professional development. 

4th experience of Please write, endoa'rig fofl career 
details toe 

Astor Mendeson, Manager, Personnel 
Manufacturers Hanover mist Company, 

Gerry Raffles Square, Stratford, London E15 1XGL 






BURSAR 


Applications are invited for the appointment of Bunar 
from lit September IW, on the retirement of 
Mr. J. E. Madocks. 

The University's recurrent Income approaches 
£50 million and capital works in train total some 
£2 million. The Bursar is head of sections of the 
administration dealing with such matters as financial 
management. Investments, Income generation, capita! 
works, engineering services, and the maintenance 
and development of the University estate. Extensive 
experience in at least soma of these areas, not 
necessarily in universities, will be required. 

Salary in accordance with experience. 

Further particulars and conditions of the appointment may 
be obained from: 

The Staff Appointments Officer 

University of Nottingham 

University Park, Nottingham NG7 2RD 

Letters quoting the reference 1079 and the Form of 

Application should reach him not later than 

15 January 1987. 


CHIEF REPRESENTATIVE FOR KENTUCKY, USA 

Individual sought to serve as Chief Representative for the Commonwealth 
of Kentucky. USA to the European Economic Community. Office to be 
established in London. England. Knowledge of both Kentucky and the 
south east region of the linked States aa well as experience In export 
promotion end Industrial development la mandatary. FasHion requires 
working knowledge of the United Kingdom and Germany. Fluency In the 
German language fa required. 

II qualified. Immediately sand returns and salary history to: 

Ms Amri Edwards, Offtes of fntomattonal Marketing 
34th Floor. Capital Plaza Tower. Frankfort. Kentucky 40001, USA 


SPOT TRADER Salary: To £35,000 

A number of our clients, major International Banks, are currently seeking Spot 
Trade rs with a min imum of t hree years experience gained trading major currencies. 
MARKETING OFFICER Salary: £30,000 

International Bank seeks a Marketing Officer aged 28-35 with a minimum of 5 years 
experience. Applicants must have a proven track record of marketing to UK 
Corporate Clients dealing with project, property and aircraft finance. ALB. zs 
preferre d. 

SETHJEMENTS MANAGER Salaiy: To £20,000 

US Investment Bank intending to establish a UK Stock Exchange Division requires 
a highly motivated Individual with several years experience. 

CREDIT ANALYST Salary: £16,000+ 

European Bank seeks a Credit Analyst with a minimi™ of two years experience. 
Candidates should be in their early to mid 20’s, have good communication skills 
and thorough analytical approach. Prospects for career advancement are excellent, 

Please contact 

Catherine Virr on 01-621 1942 
or write to her at 

18 Rood Lane, London EC3M SAP 
BRUNEL RANKING 


Commercial and Contracts 
Manager — Aviation 

Rapid growth and sales development at PBN call 
for an experienced Contracts Manager to head the 
Commercial/Administration function within the 
Marketing Department 

t In addition to our highly successful Islander 
aircraft, the new AEW Defender is attracting 
considerable sales worldwide. 

Major responsibilities will Include financing the 
sale of aircraft internationally, negotiating small and 
£muIti-miIlion contracts at a senior level with 
military, government and civil agencies and running 
the Sales Support/Admin Department. 

Relevant experience is essential but an aircraft 
industry background is not a requirement A banking 
or legal background would be suitable and a law 
degree an advantage. 

Please send a foil CV, indicating present salary, to 
Maureen Adamson, 

Personnel Manager: . 

Pilatus Britten-Norman . r% 1 a r 

Ltd., The Airport ZJ "V /V 

Bembridge, Isle of Wight PILATUS 

P035 5PR. BRITTEN-NORMAN 

Td (0983) 8725 1 1. LIMITED 


Capital Markets 

U.K. Marketing Role 

Our client, a leading UK Merchant Bank with 
powerful client base is seeking to expand the 
marketing activities of its Capital Markets 
division. 

Working closely with the product development 
and syndication teams the role will combine both 
the engineering and the marketing of capital 
markets instruments across a wide range of 
financing needs. 

They seek an executive, mid-late- 20k, probably 
currently at Manager level, who combines a solid 
banking background wnh several years exposure 
to capital markets products and has a firm grasp of 
their implication for the Banks’ clients. 

Rewards will be high and salary package excelldir 
for the ambitious and enthusiastic team playen 
For further details please call or send c.v. to 
SaraBonsey. 

IB, Eldon Strool. Moorgato, London EC2M7LA.Tol; OT-6BS 4234 


MINING CORPORATE 
FINANCE 

Small ream (2} with compralxMBhm 
knowiodga, axparlanco and contacts 
In North American. Australasian and 
European mining marie ore currently 
working for major financial . 
institution soaks nsw horizons/ 
challsnges in the mining corpora to 
finance aocior 

Write 0OJC Mats. Financial Timas 
10 Cannon St. London EC4P 4 BY 


Appointments 

Advertising 

£41 per single column 
centimetre and 
£12 per line 
Premium positions will 
be charged £49 per 
sing le column centimetre 

For further 
information, call: 

Louise Hunter 
01-248 4864 
Jane Liversidge 
01-248 5205 
Daniel Berry 
01-248 4782 


Chief Executive 

New Stockbroking Venture 

Dublin 

. ALLIED IRISH BANKS pic has recently announced its intention to enter 
the stockbroking market through a newly formed subsidiary. Allied Irish 
Securities. The Bank’s aim Is to provide a full stockbroking service for its 
customers in Ireland and the U.K. The strategy of Allied Irish Securities 
will be to take advantage of emerging opportunities in the overall 
financial services sector. 

The role will be to provide the creative leadership and direction 
necessary to establish the new company as a significant force in the 
market-place, and the requirement is for substantial experience of 
stockbroking or securities trading gained in a professional firm or major 
financial institution. The reward and benefits package, which is for 
discussion, should not be a limiting factor. 

Preferred location is Dublin, though London could also be acceptable. 

* Please write- in confidence -to H.WJ. Flannery ref. B.83462. 

MSL International, 

49 Upper Mount Street, Dublin Z 

Offices mEuropa (fie Americas Austraasa and A&a Pacific, 


International 
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Product Development Executives, 




two Product 
ha* some experience in this 

— ^ J^L??J rnp0, ? lt positions within the company as 


V Sf^, vew rnsrket fr'9 oppcxtunittesvwtfi partial 

emphasstDvmlstheurfttrustarxlrelatedmarketshtheU.K., 

Europe ana overseas. 


.Business Development Executives. 

One ofthe cornerstones of our contHiing expansion has been 

thewrpohtingofnewhvratmentmari^fitsandthen 

their potential. 

Our si^h this important a ~ea is due to the abKties of our 
hfehly expmenced Business Dev^c3^yr>KTttEara and vve now 
require one or passably two Executives to strengthen this 
important fmctioa 

Your rote will be to assist in identifying new investment 
markets and devetoplngthosecpporiuruti^ Initially, these wffl 
beintheU.K., but we are ev^jatjr^intjmTationa] markets such 
as Canada, France and Holland. As such, a certainamount of 
BTtenatkjndtravdw^beinvoh^ 


YOUR NEXT MOVE COULD HAVE 
SOME INTERESTING DEVELOPMENTS. 



If you’re looking to develop your 
career, perhaps you should be looking at 
a company which is developing faster 
than most 

The company is Fidelity Invest- 
ment Services and we are setto 
become one ofthe key players in®5 
the financial services industry of kS 

iheisgofe. £gm 

Toersurethatweachieveour 
ultimategoal, weareconstEritiypin- ^^9 
pointing and developing new JJiB 

investment opportunities, 
and we are nowseeking ' 
several Executives to isBHMMBi 
strengthen our marketing team based 
at our offices in the City. 

You should be a highV-motivatsd 
graduate in your mid twenties with a 
flexible and creative approach to the 
financial services industry. 


Statistical Analyst. 

Any successful marketing strategy must be thoroughly worked 
out and evaluated against a background of accurate market 
research. Topros^thelevelofsuppcrtrec^i^byourfast" 
rrxMig marketing team, we nowrequire a Statistical Analyst 
Yburprtne responsfciBties wfll be the statistical aredysis 
andmor fo yi ng ofgTv e s U ne n tfiricbbQthintheU.Kandirt 
nationally via sophisticated computer and aDmrma'ticatfans 
systems. In addition, analysis ofthe rapicllychan^ig financial 
market place together with research to monitor our share 
and poshonwffl also havetobe undertaken. 


Several years experience in mar- 
keting and new product development in 
either insurance, banking, inves tment 
aftfa servicesorunit±Listmanagemert 
liKjt would be an advantage. 
BSIb You wOl have the benefit 

fe cafir of joining a dynamic team who 
alreadyhaveasuccessfultrack 
record, and we are also offering a 
generous remuneration package 
which wiQ include a competitive 
j&KflL starting salary, a perfor- 
mance related bonus, 
TOrKrontributorypen- 
sion, private health 
scheme and free life assurance. 

So ifyou would like to develop your 
career as you develop new markets, 
please write enclosing a CV. to Sue 
Lingham, Fidelity Investment Services, 
25 Lovat Lane. London EC3R8LL. 


Financial Writers. 

The strength of our creative and progressive approac h together 
with our excellent Investment performance have been the 
qualities behktfotraxTtiniingexpansion. _ 

The quality of our literature is widely acknowledged 
throughout the industry, and we now require several Financial 
Writers to help maintain ocrhigh standards. 

These are im p ort a n t positions within the marketing 
fLnctianas^vvibenespon&feleftxpnepa 
writing arri designi rgprorrotionaiJte 
our overall marke ti ng strategy. 


Appoiitments 

Advertising 


£41 per single column, 
centimetre and 
£12 per line 
Premium positions wlU 
be charged £49 per. 
single column centimetre 

For further 
information, call 

Louise Hunter 
01-248 4854 
Jane Liversidge 
01-248 5205 
Daniel Berry 
01-248 4782 


UK Fund Manager/ 
Equity Trader 


Phillips & Drew 


Phillips &,Drew continues to develop its Equities Department to 
meet growing client needs and fresh opportunities in the UK market. 
We are currently building a small team which manages principal 
positions in UK equities and derivative markets, and is developing 
new products and services such as program trading. 

You will manage part of the substantial risk capital allocated to 
this area, and vriU design and implement market strategies in 
co-ordination with our market making team. 

We need a person with exceptional qualities. You will be used to 
working under pressure and you will combine an original, decisive 
mind with the ability of a fund manager to take a detached view. You 
will be in your mid 20’s with 2-3 years experience of actively 
managing performance -orientated funds. Experience in options and 
futures would be an advantage. 

An excellent package will be offered, including a competitive 
salary, performance-based bonus, mortgage subsidy and other 
first-class benefits. 

Please contact Martin Lovick, Equities Department, on 01-628 4444 
for further discussion, or write to him at: 

Fhilfips & Drew, 

120Moorgate, London, EC2M 6XP 
A member of the Union Bank of Switzerland Group 


I A leading U.S. Bank I 

’ Forward Foreign Exchange 

Dealers 


London 


New York 


BEBMJOA-aaSTON-4ffifGM3N8^K!tiEY-LOMX)N~! | KMffl3fK--SANfWUiCSCO--SYDNEV-'IX&’B--TPKYO 


Fidelity 

INVESIMENT SERVICES 



1 IK- t 


Eurobond Sales 

Prime-Movers/ Second Jobbers 

The City-based subsidiary of a well-established international securities bouse requires 
an experienced Eurobond^ sales professional to specialise in selling fixed-rate 
instruments to continental Europe. 

Candidates should be in their mid 20’s with a minimum of 1 year’s prior experience and 
should currently be working fora prime name. Proven sales ability is a pre-requisite and 
fluency in one or more foreign languages would be a major advantage. 

Interested applicants should apply in writing, to Sally Poppleton or Andrew Stewart 
at 39-41 Parker Street, London WC2B 5LH, quoting ref. 3706, or telephone them on 
01-404 5751. 



Michael Page City 

International Recruitment Consultants -London Brussels NewYbrk Paris Sydney 
A member of Addison Consultancy Group PLC 


J 


Our client is one of the most respected financial institutions in die world. 

As part of further global development and. to keep ahead of market changes, thebankhas decided to expand in forward 
foreign exchange dealing capability. It is therefore appointing a uondxx ofkey individuals m London and New York. 

To join the team you will need to demonstrate adatantbl experience in forward trading in the major currencies or die 
exotics. Probably a gradua te aged 25-35, yon will show the so phinric a rion erf approach, which is bred in a higfr calibre 

hwfiyi ■ 

In return you wfll be offered remuneration and prospects second to none. 

For further details please contact Victoria Ward Kridrie on 01-404 5751, or write to her at Michael Page City, 
39-41 Parker Stxeec^Loodon. WC2B 5LH. Strictest confidentiality is assured. 


Michael Page City 

smutmerit Consultants -Londoii Brussels Newark Paris Sydney 
AmemberofAddisanGtn^^ 


Senior Equity Trader 


CISC InvestmentBank, a subsidiary of one of 
North America's major bankinggtx)ups,is seeking 
an equity trader to establish a euroequity desk 
in London. 

The successful applicant have bad at least 

four years experience with either an international 
securities house or a UK stockjobber 

Remuneration will be commensurate with ability 
aiKi experience and the bank provides a full and 

interested in the challenge tlis opportunity 
presents, please send CV or call to discuss the 
position with: 


Jamie Clark 

Deputy Managing Director 
or 

JohnHardisty 

Manager, Human Resources 
Canadian Imperial Bank of Commerce 
55 Bishopsgate, London EC2N 3NN 
Telephone: 01-6289858. 

C|> Canadian Imperial 
BaDkofCcnmnerce 


SYDNEY 


fonathanlA/i 

J LONDON T V 


ren 


HONG KONG 


YOUNG ECONOMICS 
GRADUATE 

Economist required for researeh/trading position 
In the new London office of a U.S. futures broker. 
Research requirements are wide ranging, including 
reviews erf the international economy to the 
mechanics of new financial instruments such as 
traded options. A good honours degree m economics 


ITHfltJU INiUl/lD. CWU p ... - 

and a keen desire to get to grips with modern 
international finance are essential. Familiarity with 
personal computers /Programming an advantage. 
Kirr pitent prospects. Futures experience not 
.essential; Indicate remuneration required. 

Apply in full confidence to: — 

Box A0344, Financial Times 
10 Cannon Street, London EC4P 4BY 


Executive Director - Banking 

. . o«r client. * small merdmnt tank, has created an 

important new position, the M*-" *»!**»« **anm 
the Board and be in control of developing the indications, 
capital markets: bond, and .todts and the setting «P of new kmn. 
An ', 4 **! candidate w«l have a background in corporate 
finance perfected by a legal qualification 
Please write in strictest confidence with a CV to: 

Box A 03 J 7 , Financial Times 
10 Cannon Street. London EC4P 4BY 



MONEY MARKET DEALER 


The appointment of a Short Term Sterfing 
Instrument Dealer will complete the 
expansion ofthe Abbey National's Treasury 
Team. 

The Society has made plans to take full 
advantage of recent legislation permitting 
building societies to trade in financial market*, 
which have previously been dosed to them. 
Abbey National has a high-profile in the 
aterfing money market mod the successful 
candidate wfi work as part of a high-achieving 
professional team. The purpose of this 
position wffl be to maximise yields and capital 
profits, by positioning and instrument 
switching using building society and clearing 
bank CD-s, Bills, Fixed Deposits and Gifts up 
to one year in maturity. 


ABBEY 

NATIONAL 

BUILDING SOCIETY 


Rapid decision making sldfls wffl need to be 
supported by sound economic and technical 
knowledge of the markets involved. 
Candidates will ideally be graduates, with 
proven experience and an exceptional track 
record in the corporate or banldng sectors, 
bi return for your commitment and 
experience, we are offering a competitive 
remuneration package, which reflects the 
importance we attach to this position. Thb 
vacancy has been newly created and there will 
be every opportunity for rapid advancement 
within the Treasury structure. 

In addition to a negotiable salary we offer the 
range of benefits to be expected of a large 
financial institution, with relocation assistance 
where appropriate. 

For further information on the above position 
please phone Roger Little on 01 -486 5555 
ext 4377 to arrange an informal and 
confidential meeting or send your cv to 
Bifl Whitehead, Personnel Manager, 

Abbey National Buftding Society, 

Abbey Housa^ Baker Street, London Wl. 


CORPORATE FINANCE 

£30,000 to £50,000+ 

As oi» of the leaders in senior executive recruitment for major British and international merchant 
and investment banks, we are currently seeking additional applicants for corporate finance 
positions at two levels, namely Senior Manager/ Assistant Director — salary £50,000+ and 
Executive — salary negotiable £30,000 to £35,000 plus bonuses On one case to 100%) plus usual 
banking benefits. 

Candidates will be bankers^ aged between 27 and 36 and must have experience in one or more of 
the foBowing areas:- mergers and acquisitions, new issues, LBO's, MBO's and general corporate 
advisory services. A degree and professional accountancy or law qualification is essential. 
Contact Brian Gooch and Mark Forrester. 

US TRAINED CREDIT ANALYST 

c£20,000 

A prestigious international banking organisation wishes to appoint a US bank trained credit analyst 
to strengthen and support its marketing team. The successful candidate will be aged between 25 
and 30 years; with formal US bank crerfit training and a relevant degree. Prospects for career 
advancement are assured and a very attractive benefits package is offered. 

Contact Anne Fenwicke or Trevor WOfiams. 

CREDIT ANALYST 

£15,000+ 

Due to recent expansion within their Corporate Finance Division, a leading US bank seeks an 
ambitious croft analyst to become involved in UK corporate lendng. The successful applicant will 
be aged 24 to 26 years, possess at feast 2 years credit analysis experience gained in an 
international banking environment, a degree or AiB qualification and the desire to progress to a 
marketing role in the foreseeable future. Fluency In French or German would be advantageous. 
Contact Anne Fenwicke or Trevor WUUams. 


ren 


Recruitment Consultants w V 

No.1 New Street, (off Bishopsgate), London EC2M 4TP. 

Telephone: 01-623 1266 
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CITY £20,000-£30,000 

INTERNATIONAL HEADQUARTERS OF MAJOR U.S. INVESTMENT BANK 

We invite applications from candidates, aged 25-35, who have a minimum of 2 years practical 
experience in settlements in U.K. and foreign equities, gained in either a merchant bank or 
stockbrokers. ResponsibiTrtjes win be widely drawn and wilt include all aspects of equity and currency 
settlements in addition to exposure to and training in bond settlements. The candidate will play a key 
role in building up an efficient and effective settlements function. 1 -2 weeks familiarisation period in 
the New York office will be necessary. Initial salary negotiable, E20.000-fi30.000, non-contributory 
pension, free life assurance, free B.U.PA Reference AMES 4447/FT. 

For this assignment, we are particularly keen to hear from candidates^ in strict confidence, by 
telephone, on 01-638 0680 or 01-638 8987. Written applications quoting the above reference to 
the Managing Director: CJA. 


Scope to become a Manager In 6 months and to become an Operations Manager In 12-1® iwmBw 

ASSISTANT MANAGER - 

EQUITY SETTLEMENTS 


Career opportu ni t i e s exist for a m bBioiig professional 

ADMINISTRATOR- TRADER SUPPORT 

CITY VERY ATTRACTIVE PACKAGE 

INTERNATIONAL HEADQUARTERS OF MAJOR U.S. BANK 

Wb invite applications from numerate candidates, ideally in their 20’s and with a minimum of one 
year's experience of providing administrative support on a trading desk or of international settlement 
Working from a trading desk where there is consistent pressure, the successful applicant will be 
responsible for providing a full range of support work. The team Is growing and there is scope to 
expand responsibilities in an environment where ability, ambition and hard work are rewarded. 
Numeracy, a meticulous and disciplined approach to work, combined with an assertive and resilient 
personality are the qualities we seek. Initial remuneration is negotiable in relation to age and 
experience, with a very attractive compensation package + non-contributory pension, free life 
assurance, BUPA. Applications in strict confidence under reference ATS4448/FT to the Managing 
Director or by telephone on 01 -638 0680/8986: CJA 









The principal business of GPA 
Group is die worldwide Lessing 
and trading of a portfolio of 
comnMidal jet aircraft widi a anrrent 
value of approximately $1 billion. 
The company plans to quadruple 
this portfolio by die early 1990s. 

GPA SHAREHOLDERS 

GPA's shareholders and joint: 
venture partners include major 
European, Japanese and North - 
American airlines, aerospace 
manufacturers, trading companies 
and financial institutions. GPA’s 
management arid staff are also 
significant shareholders. 

GPA LOCATIONS ~ 

GPA’s headquarters are located 
at Shannon, Ireland and the 
company has marketing subsidiaries 
in London, Stamford (Connecticut} 
and Hong Kong. 
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THE PEOPLE WE NEED 

GPA now plans to add a number of 
young professionals to its existing , 
team to help meet the demands of its 
expansion plans and to provide for 
future senior management positions. 
There are job openings in each of 
GPA's four principal divisions - 
marketing, financial, legal and tech- 
nical, as well as within our recently 
formed joint venture companies. 

For these positions, GPA seeks 
enthusiastic and hard wotitingpeopfe 
in ihar^tobt&twenties who have a 
good honours .degree or an equivalent 
qualification in accountancy/finance, 
business administration, engineering 
or law, together with significant post 

qualification achievement in 
business, die professions or the public 
service. There may also be some 
opportunities for exceptionally 
qualified younger applicants with 
limited experience. 

GPA would also like to hear from 
more mature people in die 30-40 age 
group who have a p pro priate 

pn> fr«ciorml q ual ifw-fl firms and 

substantial relevant experience, 
particularly in capital equipment 
marketing, the structuring of 
complex financial projects or 
investment banking. 


Most of the positions are 

Shannon based but there will be 
opportunities to work in overseas 

offices. , 

Success in GPA’s sophisticated 
and competitive global industry 
requires a very high level of 
pimnnal commitment together 
with intellectual ability and 
physical resilience. GPA’s business 
also requires extensive world-wide 
travel and the ability to deal with 
rnmplmt matters under consider- 
able pressure. 

. GPA offers excellent employment 
conditions, including performance 
related bonuses and an opportunity 

ty> yfp '(Tip-a ^f ytmMin g. HoWCVeT, 

while material rewards can be 
substantial, GPA’s real offer is a 
unique opportunity to become part 
of the company’s leadership in the 

1990s. 

If you are confident that you 
have the talent, maturity and 
motivation to contribute to GPA’s 
future success please write confid- 
entially and comprehensively 
(including a dwaiUI C. VI) to: 

Mr. Liam Barrett, 

Company Secretary, 

GPA Group Limited, GPA House, 
Shannon, Co. Clare, Ireland. 


DEPARTMENT HEAD: Trade Finance c£20,000 

A management role within the O p erations Department of a first class European Bank 
which will entail comprehensive Trade Finance administration together with relevant 
involvement in crecfit support work. 

ACCOUNTANT £21,000 + 

A creditable Joint Venture operation seek a qualified ACA aged to e 30s and offering three 
years relevant banking experience. Responsibilities wfll include the control and supervision 
of a small team in addition to varied accounting duties. 

COMPANY SECRETARY c£30,000 

A long established subsidiary of a US Bank require a Company Secretary: AOS qualified 
and aged m 30s, to undertake a diverse range of duties ana responsibilities normally 
associated with the function. 

SENIOR CREDIT ANALYST c£1 8,000 

A first class US Bank have Instructed us to introduce a person to be responsive for 
supervising a team of analysts. This te^rteymanEWBmenrrefe'and candidates possessing 
a strong credit background, ideally supplemented by an AJB qualification, should have the 
ability to motivate others and liaise effectively with senior management. 

CREDIT ANALYSTS £12-£1S,000 

A prime European Bank, currently require two competent analysts, aged 25-35, for the 
expanding UK section of Its professional Credit Department Candidates should possess 
the potential for further advancement and the commitment required to contribute 
effectively in this major Bank. 


EQUITY RELATED BOND 
SALES/TRADING 

An Investment Bank implementing strategic plans to give strength 
and prosperity to its European operations, seek individuals expert 
in the handling of Warrants and Convertibles to augment their bond 
dealing team. As a world leader in the primary markets— who are 
not adverse to a little aggressive expansion— they foresee excellent 
long term opportunities for those with intelligence and a sharp 
market awareness. 

UK TRADED OPTIONS 

Deregulation has led many firms to take notice of the potential 
profitability of a strong Option trading division. We are currently 
handling positions for a selection of prime stockbrokers backed by 
major institutions, eager to increase their market capabilities for 
both private and institutional investors. Generous packages will be 
tailored according to ability. 

INVESTMENT RESEARCH 

As competition for good Research Analysts continues, so the 
.demands- placed. -upon- them- anr increased. We are-pa rticu tarty keen 
to meet those who have proven ability within a .financial ^nstituqon - 
looking at the Pharmaceutical and Automotive sectors. . - ^ 


Candhhtes should apply in confidence to: 
Jonathan Head on 01-430 1551/2453 or write: 
Executive Selection Division 
9 Browidow Street, Hotbom, London WC1V 6JD 


UK Equity Sales 
Executives 

... to develop the Japanese market 

Our dent - part of a mqor bankmg gioup - a one of the taring stockbrokers n the UK. They 
have a strong international efiant base and a substantial and renowned research capabifity. 
They are noon to be {panted a seoultiea licence m Japan 

Consequently, they are seeking to s trengthen Iher existing and successful equities team by 
the addtion of sates executives with a knowledge of the Japanese domestic market 
CandUates should be fluent n Japanese and have a proven record of achievament 
You wi become part of a highly professional team with the resoixoes and co mm it ment to 
succeed Opportunities exist in either Tokyo or London, and our efient offers a highly 
compe ti t i ve packa ge which wi reflect your experience, ability and the seniority of 
ap p u t n t rnenL ■ ^ _ .... 

FtSSewrito with fufi personal and career detai& These wU be forwarded dkect to our client 
* RtaaseBst separately any cempaitea to whonvyour-appficationshouidDqt be smtMichael. 

■ ' r r 'Hordern, ref MH/B/4 . - " 

M8L International, 52 Grosvenor Gardens, London SWtW 0AW 
Offices n Europe, the Ananas. AiaXnAm ant/ Abb PaaBc 
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BERMUDA 

IMPLEMENTATION SPECIALISTS 
WHOLESALE SYSTEMS 

The Bank of Bermuda, an International Bank, Trust and Investment Management 
Company with assets exceeding US$3 billion and 1200 employees in 5 worldwide 
locations is seeking experienced individuals to assist in the worldwide 
implementation of its Wholesale International Banking Systems. These 
individuals will head up an implementation team in our overseas offices in 
Guernsey, Hong Kong, London and New York overseeing the introduction of these 
bank-wide systems enabling all locations to be linked through an extensive 
International Communications Network to our centralised DEC VAX hardware 
and applications systems in Bermuda. Applicants should meet the following 
requirements: — 

£ extensive experience and understanding of financial banking systems 
with particular emphasis on General Ledger, Foreign Ex c h a n ge and 
Money Market applications 

0 experience in all aspects of the implementation of complex computer 
systems 

d an “ eye for detail ” and an ability to get the job done 
0 good interpersonal and supervisory skills 

^ willin gness to relocate on temporary assignment to our overseas offices 

The emphasis for these positions will be on candidates with major implementation 
experience rather than computer systems technical ability. Previo us op erational 
experience in a Money Market or Foreign Exchange Processing D epartment would 
be an advantage. 

A competitive tax free salary and benefit package is offered for these positions as 
well as an opportunity for a career in a progressive and growing financ i al services 
company. 

Interested applicants should contact Mr Alastair Macdonald in our London Office 
01-623 5551. Interviews will be held during the first week of December. 

WW The Bank of Bermuda Limited 

(incorporated in Birmuda in 1890) 



INDQSUEZASIA 
INVESTMENT SERVICES 

FUND MANAGER-HONG KONQ 

THE COMPANY - 

Indosuez Asia doubled its funds under 
management in each of the past two years. Major 
growth, inchidingthe launching of new funds: is 
planned for 1S87- 

THE POSITION 

A new Fund Manager is needed to take full 
responsibility for one of the existing funds, arid 
possibly also to launch a new fund. ' 


base in Hong KbntTh^ew^^be the 
opportunity to mariketthe fund in America, 
Australasia, and Europe depending on the 
successful candidate's particular interests and 
experience: 


independently min 
between 25 and SO. 

COMPENSATION 


Investment Managei; aged 


offered is excellent and includes 


EMPLOYMENT CONDITIONS ABROAD UNITED 

An international association of employers providing 
confidential information to its member companies 
relating to employment of expatriates and nationals 
worldwide. 

Anchor House, J5 Britten Street, London SW2 2YL 
Tel: 01451 7151 




North- American 
Automotive 

Bombardier is a diversified international Company, 
spe cial i zin g in the manufacturing of transportation 
equipment. The span of products include its household 
product; the snowmobile, public transportation equip- 
ment, specialized caterpillars, military trucks, diesel 
engines for locomotives, and airplane designer/manu- 
facturer. Its total sales closes on the 1 billion CDN 
dollars and the Company is strategically positionning 
itself to enter a specialized automotive nicbe for the 
North- American market. This new product line 
includes a unique concept which requires the redesign 
and technological transfer from an established manu- 
facturer. In order to achieve tins corporate orientation, 
key positions are required in the Montreal area: 

Vice-President 
Research & Development 

This key position will direct the efforts of the division 
beyond the mission usually associated to automotive 
. technology. The incumbent's main responsibility will be 
to bring to market a vehicle that will meet and exceed all 

regulatory government standards, and provide a 
product that will meet the tea of time and the 
expectations of the market place. Specifically, the 
cantndate wfll coordinate the engineering, production. 
pQStmgimd quality control activities for the full product 
hnn. This individual will popes* an" adaptive 



Consultant, 606 Cathcan Street. Suite 1015, Montreal 
(Quebec) Canada H3B 1X9. ’ 
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AGF flotation may 
face delay over 
iluation problem 

BY GEORGE GRAHAM IN PARIS 

S&* accounted fcr 


snag wmcrnsnaeiy to delay foe fin- r 

tation of Assurances G4n£rales de , AGF Officials expect that it will 

SV.iwte> tho _ be neceSSarv trt W«fniMrm> flu* 


Bayer set 
for record 


earnings 

Byttevfcf Marsh In Bom 


Oor New York Staff looks at the end of a shipping magnate’s dream 

US Lines lays off 1,200 workers 


US LINES yesterday laid off 1200 shades. Everbody rushes to feed.” 
employees, dose to its work- Some of US lines ships might not 
force, and activated emergency make it back to the US before they 
plans to try and ensure that Us were arrested to meet creditor's 
giant container ships, servicing its dawns , he said. 


s uspen ded round-the-world 


US Lines said yesterday that it 




Ranee, the insurance company — — aee ^? ai! y. t0 restaiCtnre the 
which was to take third placeon the with a dear separation of its 
.Est and nonlife business. The 

AGF was originally exoected to ® roa P' s central insurance company, 
ccahe to the market in March, but ^J er ^ wt ^°^.FIV20bn, now 
problems over the valuation of the - afl . 01 subskHary, 

company have forced a delay. The ® tu™ holds the majority of 

government still hopes to privatise “* acadent motor suteadlaiy. 
the insurer by foe' end of June, but the group cannot be brought to 

senior company officials believe it ™ e . mar ^ tet by March, it will be 
may have to wait until October. obliged to publish full accounts for 
The Finance Ministry said yester- with its offer document These 

day that there was no question erf ^ flot be ready untQ June, leaving 
bringing forward another company on ^ r a diort time before the sum- 
to replace AGF in the first round of m ® r period, which would be a diffi- 
Government asset sales mid that time for a major flotation. After 

the delay would cause no problems June I5> . company officers estimate 
for the privatisation prog ramm e. “• ■“*** possible date would be 
whkh aims to sell ofi 85 companies to aScw iimeiorapub- 

wortfi between FFr 200hn ($3Q.3bn), haty campaign, 
and FFY 300bn over the m»vt five _ The delay, although embairass- 
yeais. .mg to the Government, appears to 

The delay clashes embarrassing- ** more welcome to AGF itself, 
ly with the fanfare surrounding the where senior officials believe it wiQ 
launch on to the stock market of St Itore them more time to prepare an 
Gobain, the glass and packaging effective flotation, 
group which is the first French AGF, the second largest French 
company to be privatised. insurance company after UAP, has 

The difficulty for AGF centres on always been w pefiterf to create 
the valuation of the group's unrea- more for foe finance 

Used capital gains and their dlvi- Ministry than st Gobain **«d Pari- 


i* - -"irt m j j i r y inH^- ii.mn BAYER,' fofi big West German 
necessary to restructure the ch em icals group, is on the way to 
> with a dear separation of its c halkin g up another year of record 
and non-life business. The profits after boosting pre-tax group 
>’s central insurance company, wwnwy 42 per cent to DM 20Jbn 
infly worth over FEV20bn. now (Sl*3hn) in the first nine months of 


transatlantic routes, were able to was "doing its best not to have its 
discharge their cargo as efficiently ships arrested" and stressed that 


as possible. 


the company's transpacific and 


There was widespread specular South A me rican services would 
tion yesterday that some of the continue to operate normally, 
bankers and other creditors of US The services generated a positive 


rupfoy filing indicated that his sembled by Mr McLean's Sea-Land plans to replace and treble the size 
bankers had finally lost patience company which pioneered the con- of US Lanes' ageing fleet by budd- 
and much of bis fleet will be moth- cept of container freight transport ing a tfo «»n of the big ges t container 
balled until new owners can be and developed most of its technolo- ships afloat 
fo un d. gy. For the first time , businesses Described by US Lines' chairman 

The bold gamble marked Mr were ab le to ship cargoes to their Mr William Brew as "huge floating 
M c Le an's bid to re-establish him- destinations safely and securely in bathtubs," they were a third larger 
self as the leading figure in the in- a single container. The container than the biggest of their competi- 

dustzy which he had begun in 1658 was the key to the development of tors. 

when his Ideal-X, a former World inter-modal transport, since it could From the hg giiming Mr McLean's 
War II tanker which had been con- easily be transferred between 5570m order for the giant container 

verted to carry 58 truck trailers on tracks, rail and ships. ships was regarded as a massive 

its deck, sailed from Art Newark, Mr McLean built Sea-Land into gamble, but he was able to per- 


I ^ ines . woold try and arrest US Line cash flow. Howevw; the company its deck, sailed from Art Newark, Mr McLean built Sea-Land into 

I m the first mne months of stops m ports around the world fid- was unable to say what would hap- New Jersey, to Houston, Texas, foe largest and most powerful conr 

WimT1Q _ T . c . towing the decision of M&tean In- pen to its 12 gunt container stops ushering in probably the most pro- - tainer shipping operator in the 

Hermann-Josef Stronger, dustries, the shipping company's employed on its round-the-world found revolution in modem freight world before sellmeit to R_J Hev- 


to file for protertion under service when they completed their transport 


Chapter 11 of the US bankruptcy voy ages- . Mr McUan, who grew up on a S500m fo iqgb. He deal brought Mr 

code- mo ve , ap pears to small North Carolina farm, started MrT^n jigOm of R. J. Reynolds 

However, the New York-based US n^k the end of an extraordinary m the transport business with one preferred stock and a seat on the 


Lines said early yesterday that as gamble in foe history of the con- truck and expanded into a major board. 


■ far as it knew none of its ships had tainer shipping industry. 


tracking mnpany, later sold for After almost a decade's absence 


been arrested. Several major cxedi- Mr Malcolm McLean, the 73- Mm m 1855 to enter the shipping from the industry the restless Mr again. While his a 

tors, including Citibank and Bank year-old founding father of the in- market. UnEke some shipping mag- McLean, who quit the Reynolds ceraed at toe risks 

of america, refused to comment on austry, ordered 12 jumbo sized con- nates he was never carried away by board in 1977 bounced back into bigger ships and t 

how they planned to recoup the tainer vessels costing $50m each the romance of ships. His driving foe spotlight with foe$180m acqui- fuel costs, were b 


$l-2bo owed to them. from the Korean shi 

One maritime lawyer said that woo at a time when i 
the Chapter 11 filing was Tike industry was already 
throwing a body into a pool of excess capacity. Mt 


from the Korean shipyard of Dae- aim was to get cargo from A to B for 
woo at a time whentbe rest of the the lowest price. 


serious The Ideal-X was the first of a 
bank- giant container shipping fleet as- 


ston between insurance policy hot- has, the first two com panies to be 
ders and toe future shareholders, privatised. With an 11.5 per cent 
The group’s investment portfolio in market share in the developing 
France was valued at over FFr 45hn French life awqir ancg marke t, it 
at the end of 1985, a 20 per cent in- has aroused foe appetites of French 
crease from the previous year. Bear and overseas groups. 

SGB sees major 
income advance 

BY TM DICKSON M BRUSSELS 

SOQferjB Generate de Belgique, “Aside from operating income be- 
BeJghun’s largest industrial and fi- ing up overall by around 20. per 
oeoffid holding company, hre fore- cent, extraordinary income wQl 
cast almost doubled profit ; for 1988. take acccrant of capital gains on as- 
Mr Renfe Lamy, -foe group's gover- xst dis po sals . - amo unt i n g - to. BA 
nor, tnM* iehwrpitnBipW f : yS^ft »tfKBy ' r?c; tfihiiy’-'p9t<iVidittg-a-hslahefe'T)f' exs 
that net profit for the year, before traordinary income over extraardi- 
transfer to tax exen m t reserves, nary expenditure af BFr Zbn.^ 
would show *a very substantial in- The main asset disposal was of 
crease” to around BA 5^bn shares in Genstar, toe Canadian 
(SI 30m} compared with BA 2A5hn compamy taken over by Imasco ear- 
in 1985. lier this year. 

Thel98& results, however, will he On the proposed merger between 
helped by toe two large rights is- toe telecommimiowtfons interests of 
sues in November 1985 and May Compagnie G6nerale d^lectricite 
and June this year which together (CGT) and ITT, US Telecommanka- 
raised BFr lL5bn. turns group, in which Sodfito G6n- 

Mr Lomy said that toe jump in erale has an option to take a minor- 
net profits would aDow foe board, ity stake -Mr Lamy hinted that the 
"other firings being equal” to pro- group might seek outside capital to 


Profits double at Jacobs to buy 

Wickes Companies back shares 

By Our Financial Staff 

BY CHARLES HODGSON IN NEW YORK 

MR IRWIN JACOBS, the Mnrnea- 

WIGKES COMPANIES, the acqirist- ported net income from continuing poUshesed financier who is one of 
tom-hungry US building products operations of 569.5m or 30 cents a Wall Street's best-known arbitra- 
and retail group, doubled Its net share, compared with 513.8m a year genre, has announced plans to buy 
profits from continuing operations ago. final net was $88 .27m or 39 back snm p 4L5m shares to Mtostar 
to toe third quarter to 533m. cents a share after gains of $16Am, his own holding company in order 


However, toe California-based while gains of $33.9m left final net to support the price/ 

company yesterday reported lower for foe year ago period at $47 Jm or _ , , 

final net profit of S38Am or 16 cents 33 cents a share. ™ “» repnrchase 


a single container. The container than the biggest of their competi- 
was the key to the development of tons. 

inter-modal transport, since it could From the hA ginning Mr McLean's 
easily be transferred between 5570m order for the giant container 
trucks, rail and ships. ships was regarded as a massive 

Mr Mcfift*" built Sea-Land into gamble, but he was able to per- 
the largest and most powerful con- suade some of the world’s most 
- taine r ship ping operator to the prestigious financial institutions, 
world before selling it to R. J. Bey- inching Citibank, Bank of Ameri- 
nolds, file tobacco company, for Chemical Bank, Bankas Trust, 
S500m to 1689. The deal brought Mr ^ General Electric Credit Corpor- 
Vfrj^ n S160m of R. J. Reynolds “d the Prudential Insurance 

pre f e r red stock and a seat on the Company, to back his dream, 
board. The _move was an attempt to revo- 

After almost a decade's absence kttionise the shipping industry once 
from the industry the restless Mr again. While his competitors, con- 
McLean, who quit the Reynolds cerned at the risks of tryin g to fill 

board to 1977, bounced back into bigger ships and the need to cut 
foe spotlight with the "SlBOm acqui- fuel costs, were building smaller 
sition of US Lines - one of the most ships, McLean felt that reducing 
famous in US shipping - costs per unit would permit hrm to 

from Walter KIdde and company to offer lower prices and attract more 
1978. He subsequently announced business. 


Amev advance stalled 
by exchange rates 

BY LAURA RAUN IN AMSTERDAM 

AMEV, file Netherlands' thmHarg- ance rose 19 per cent to FI 197 Jhn in 
est insurance company, posted a the January -September period from 
modestly higher profit of FI 230 FI 168m, with virtually all geogra- 
(SlOLSm) in the first nine months of phic areas contributing to the to- 
1988, only 5 per cent more than the crease. Non-life operating iw«vww» l 
yearreariier period because of for- however, dropped 29 per cent to FI 


share after an extraordinary 


r g The share repurchase plan, 

covering about 25 per cent erf Mm - 
of four days earlier star's shares and likely to cost 


eign exchange rates. 


89.1m from FI 125.5m due to losses 


$5 7m vain. Tn tho war non minrtor 111 ™ e s P ac8 “ four days earlier star's shares and likely to cost 
foTcSS reSfflSTS month Wickes acquSd textile about $90m at recentfoare price 
pn&TstthnX extract- &^kmim tor levels, wffl be fund ed inter nally. Mr 

^regains of 524.7m and a small ^ < S? X ^J Uha fcr Lear Jaeol» announced yesterday. 

W on discontinue m*r«tw Sieger, foe trouM aerospace, car . . . • - - - 


loss on discontinued operations. ^ 

Per share eamtogThave been P^^b^dustnalproductsgroiqx 

heavily diluted tor the sharp rise to Wickes, which emerged from 
the number of shares issued to Chapter 11 bankrupty in 1985, was 


He said the decision to buy back eroded operating inmmo when ex- 
stock had been taken because of fixe pressed in guilders from those 
continual deterioration of the com- countries, which together account 


The Utrecht-based company said to the US accident and h ea lth Hmw 
yesterday that it expected net in- and to underwriting losses in Aus- 
come for afl of 1988 to match the FI tralia. 

5J99 a share of 1985. jw™ 

In the first nine months, foe ^Operating income from pfoer ac- 

^SentaodfinanoiS^^lS 


P® ° en t to FI 3L2m from FI 37ihn. 


239m from 96Jm. 


subsequently forced to pull back 


Sales In the quarter rose to from its white knight approach to 


$1.25bn from SLMhn. 


continual deterioration of the com- countries, which together account Overall revenue edged up 4 per 
pally's share price to national over- for half of all revenue. While prem- cent to FI 5.76bn in the first nine 
tbe-counter trading. Mtostar has ium income from life insurance in months from FI iL52hn, again dne to 
been trading at $28 to the past few the US »iwi Australia rose to local the strong guilder which ^nmV 


For the nine months, Wickes re- in raising finance , 


Lear Sfegler because of difficulties days, compared to recent highs of currencies, it fell in Dutch guilders, turnover when translated from lo- 


about $25. 


Operating income from life tosur- cal currencies. 


By Ann Friedman in kitas 


Mr ivene Jbanrr.-xne group s gover- mbs cuspoHaia. rnimunmig w. ore . . • • ■ • ■ ■ ■ 

nor, 1z>id sharelrafe^ : yestHfi^'' c 45bi^p¥(ftbdi&g-a : f»ate0ttT)r e*s‘ '-T'i-- T ivmUaiI ww% ' ' 
fiiat net profit for the year, before traordinary Income over extraoidi- JLjliVViftlJJUl IjIIHlIvll - 111 

transfer to tax *n » mp t reserves, nary expenditure of BFr 2bn.. 

wouM shw “a very substantial to- The main asset disposal was of ..1 BLJ< jl 

crease” to around BA 5fjbn shares in Genstar, the Canadian |||} |nS Vy Hi lvi 

(SlSOm) compared with BA 2A5hn compmiy taken over by Imasco ear- ml 

to 1985. lier this year. ww _ _j 9 w -j • w 

The 19B8 results, however, w21 be On foe proposed merger between 11^11119 r~l /)W|PV nlfl 

helped by foe two large rights is- the telecomnumicatfons interests of ■> M BFA.RB 

“ “ November 19M «md IMay Craqpagnie iGterie^lectricite By Alan Friedman in Milan By DwvM Owen hi New York 

and June tins year winch together (OGT} and ITT, US Teleco mmnmca - * oy wmo wren in new ront 

raised BFr lL5bn. tions group, in which Sodfete G4n- MR LUIGI IjKchini, foe chairman thv ttmitED the fast-erowto* 

Bdr Lamy said that the jump to erale has an option to take a minor- ^ Italy's Confmdustna Employm^ us clothing retailer has raoewed 
net profits would allow foe board, ity stake -Mr Lamy hinted that foe Association, » ptanntag to bring his ^ S to ZZ 

“other things being equal” to pro- group might seek outside eapital to ^^^^et^tofoe ^fo^S^SgSr^S^ 
pose to May's general meeting an help finance its participation. Milan bourse. Lucchuu Spa, foe ^ Girirt> 
increase to the dividend payout, al- “Given foe scale of the resources holding comjwny which groqps fch jgg a 

though the number of shares in is- required, we might find ourselves The bid is being made in^taer- 

sue had grown by nearly 25 per constrained to set up a structure s*®® 1 actm faes, h as c >, iT1 y r TW>w«nin the 

iwri: which as well as involving a stake asked Sige, the Milan investment rT'f* . j , 

On therise in profits he said that taken by the S G Group would soli- malls, who was recentiy invohred in 

incomes from Soctetfr Gfatorale's hr- dt other sources of investment, m- agency, to prepare a proqrei^ for nTi f nr AL 


pose to May's general meeting on 
increase in the dividend payout, ah 


finaneg its ; 

zventfae sm 


of the resources 


rM, which as well as involving a stake 

On the rise in profits he said that taken by the SG Group would soK- 
fac flnum from Soc&to Gtoferale’s in- dt other sources of investment, in- 
vestment hnMmg s was up because chiding at the appropriate time foe 
of a rise to the per share dividends general public.” 
and, in some cases, foe increase to The final d erision on partiripat- 
fof* «i» of foe shu rehoidiTipF- ing would be taken shortly. 


an unanccegfa] tender qger for AI 


next summer. 


lied Stines, another department 


Goodyear takes charge 
after tax of $ 150 m 


BY WOIIAU HALL IN NEW YORK 

GOODYEAR, the world's biggest JflSSPSilS! S ££ £ 
tyre manufacturer, will take a cost savings mdude MOm from the 

M50m after-tax charge to its final 

quarter to cover the restructuring Maryland, and New Toronto, 
plans it announced last week to de- ontano. 

feat an. unwelcome $5 Jhn takeover Mr Robert Mercer, Goodyear's 


ni group's turnover comes from pri- ^qtored roriiw thte month by 
vatesfeelworks based in the Bres- the Canadian property 

da region of northern Italy. The u»w 

company also has mumrity stakes .. current oiler, whi ch val ues 

in companies such as Snia RPD, the 2me£lhSSSai?tK iSSt eS 
Flat-ctmtroDed defence and textiles some ^SZJbn, follows the recent ex- 

business, Credito Agrario Brescia- 

no, a grnan Brescia bank, and in the signed py The Limited lafter its pre- 
Oriando family's FTorence-based 
metallurgy group. The book value 

rrf Taiw-hmi sha«.lui!rtin«t A* at <WF to a m i n i mu m tWO- 


of Lucdimi shareholdings stands at mumnnui jT'C 

The company also says that foe LlBIbo, but the market value is t ? uld 1.5£f JSfS E7*!ZJzJ3 


reckoned to be at least twice this 
amount 


dosses of foe stock by foe year-end. 
By mid-morning on the New York 


IaeUhim did not sresterday 

plans it announced last week to de- Ontario. what proportion of its shares are to ^ 

EreTan unwelcome S5Jbn takeover Mr Robert Mercer, Goodyear's ^ OoBtedm foe stinjanariket- the “j?*® “ 1 - rjihmhnK 
bid from fflr James Goldsmith, the chairman, says that the restrudur- group is 10^ ce^ ronfroged The I^^b^edm Coh^t^ 
AngtoFrench financier. togisdS^d to help increase val- femgy. Al- Jhj UM *amter « i a 

Goodyear earned M12.4m in 1985 ^forSehbldere and to assure though the^rent holding company r P p : 

and says that an important part of that the company maintains its po- hasj prepared Iconsdidated and an- 

its restructuring pETvrfn be foe dtion asfofSirld leader to the dit^a^te for th^ years, ac- back half «rf its com- 

Goodyear, which bought back Sir yiijrintorf haiam» sheet 


programmes which will produce an- 
nual pre-tax. cost sayings of 5230m. 
Included are approximately $170m 
of reductions in corporate over- 
heads and in research and develop- 


James Goldsmith's 125m Goodyear 
shares for $49.50 last week, expects 


The company says It cannot re- 
lease a consolidated profit figure 


mfflt.idrertetagmd general e*- gj* f ■' ““ 10 tehre “ LU5to ^ 


penses. 


mon shares. 

Carter Hawley financed its 1984 
buyback by selling its profitable 
Waldenbooks division to Kmart 
by issuing convertible preferred 
stock to General Cinema, a Massa- 
chusetts-based motion picture exhi- 
bitor and soft-drink bottler. 


US. $100,000/500 

Robert Fleming Netherlands B.V. 

Primary Capital Undated 
Guaranteed Floating Rate Notes 

guaranteed by 

Robert Fleming Holdings Limited 


Interest Rate ^/l 6% per annum 

' i^!i" r1986 

Interest Amount due 

^ulSslOMO Note U-S.S^-35 

Tier U.S. S50.000 Note U-S. Sl^tB-74 _ 

- Credit Suisse First Boston Limited 

Agent Bank 


ULSv $600^)00,000 



Commonwealth of Australia 

Floating Rate Notes Due 1998 


interest Rate 5 15 Ae% per annum 

Interest Period 26th November 1986 

26th May 1387 

Interest Amount due 
26th May 1987 

per U.S. S 10.000 Note U.S. S 298.52 
per U.S. $600,000 Note U.S. SI 4^26^2 


Credit Suisse First Boston Limited 

Agent Bank 



Being 

Duten 
is not 

enough 


NOT IN INTERNOTKJNAL BANKING 


The Dutch have a worldwide reputation. Forheing 
fipxxl, astute l)usim*ssmcn. We re proud of this. But we 
also knmv tliat its just not enough. Not in the work! of 
international Ixmking which grows dtoly more complex 
and sophisticated. 

Today, AMRO lias an international Ixuiking 
capability precisely tuned to insritiirimiuL commercial 
and corporate needs. Indeed, we arc built around . 
them. 

Why not get in touch and test our competitive edge. 
Wo ve got all of the Dutch business virtues as well. 
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D. H. Blair & Co., Inc 


AH of these securities having been sold, this announcement appears as a matter of record only. 


NEW ISSUE 


November 18, 1986 


We are pleased to announce the successful 
consummation of the initial Public Offering of 


2,000,000 Units 

CytRx 

•/corporation 


Consisting of 6,000,000 Shares of Common Stock and 
6^M)O,Q0O Redeemable Class A Common Stock Purchase Warrants 

(NASDAQ Symbol— CYTRU) 


D. H. Blair & Co., Inc. 


This announcoment appears as a matter of record only. 


November 1988 


£200,000,000 

Certificate of Deposit Issuance Programme 


A 


The Mitsubishi Bank, Limited 


London Branch 
Dealers 

Gerrard & National PLC 
Lloyds Merchant Bank Limited 
Samuel Montagu & Co. Limited 
Morgan Grenfell & Co. Limited 

Arranged by 

Samuel Montagu & Co. Limited 


Norway’s 
Capital Markets 
Bank 


Union Bank of Norway acts as manager and 
underwriter of Eurobonds in Norwegian Kroner as 
'well as in other currencies. We maintain a liquid 
secondary market in those international bond issues 
which we have lead-managed. Domestically, we are 
in the lead as regard Government guaranteed bonds 
and other Public Sector bonds. 

Please contact Per Hagen or Bjame Anderson in 
Nomay. Teh (472) 31 90 50. Tfelex: 19968 ABC SE. 
Union Bank of Norway is known domestically as 
ABC bank. 

Alao hi Gop wihiynn . Hekinld. London. Lnxpmhrmrfl. NwrYnA mi Stockholm. 


NOTICE OF AN EXTRAORDINARY GENERAL MEETING 

NOnCE IS HERE BY G IVEN that an *xTr* ordinary gnimI (mating of tha 
aharaholdara of INTERCOM will be bald on Friday 6th OecambBr IBM at 
11-45 a.m. at the Registered Office of tha Company, plica du Trim 1, 
Bruaasla — Bel glum. 

SLHWARY OF AGENDA 

A. AMENDMENTS OF THE ARTICLES OF ASSOCIATION 

1. Adaptation of tha Article* of Association to bring them In accordance 

with the low of 5tii Decani bar 1884. particularly in order to: 

— confirm tha unlimited duration of the Company fart. 6) 

— authorial the Board of Director*, for a renewable period of 6 yean, 
to Incraaa* the share capital, cnee or Hi many times. by a 
maximum amount of five thousand million francs, as wall for 
cash ms In kind or by tranifar of rassrwaa, with tha possibility to 
cancel tha prafarentiil subscription right of die aharaholdsra In 
favour of all or pan of the member* of the staff Including tha 
members of tha . Exacutiv* Commltta*. and to specify the 
pralarantial right of subscription of the «hs rah older* (art. 7) 

— authorise the Board of Director*, within the limit* of the authorised 
abate capital, to lew* convert*!* bonds (art. 13) 

— cancel the qc^Bi cation in share* for directed and " comm la- 



Union Bank of Norway 


FINANCIAL TIMES SURVEY 

I 

The Financial Times proposes to publish a 

PRIVATE HEALTH CARE SURVEY 

on January 21, 1987 
The following subjects will be covered: 

L Introduction 

2. New Hospitals * 

3. Cost Containment 

4. NHS-Private Sector Ilnfcy 

5. Occupational Health 

6. The Aged 

7. The Voluntary Sector 

8. Specialist Treatment 

9. Alternative Medical Treatment 
10. Party Attitudes 

1L The US 

12. The Provident Associations 

All editorial comment should be addressed to the Surveys 
Editor. A full editorial synopsis and information about 
advertising can be Obtained from Stephen DunbarJohnson. 
telephone 01-348 8000 eat 4148, or your usual Financial Times 
representative. 


salrae” (m. 23 and 24) 

— mention the management report to bo praparad by tha Board of 
Director* (art. 401. 

2. Adaptation of tha i Artfcia* of A»*oclation to bring thorn hi accordance 
with tha law of 21st Fabnrary 1906, In order to: 

— mention tha appointment of on* or more " caiwnlssalras- 
revtseur* (auditor*) (art. 24) 

— lorasM tbo possibility to appoint on* or mot* deputy auditor* 

(lit* 25} a 

2. Other adaptation* of tha Adidas of Association tha most Important 

£* possibility to transfer the rag (a tired office, and Its transfer to 
ru* da la WjrinlSr* 2D In Bnisseis (art. 3) 

— tha anticipated payment In full of sham* (art. •) 

— tha appointment as director (or a period of 6 years (art. 14) 

— the specification at the power of the general meeting (art. 26) 

— putting forward the dal* Of tha general annual meeting Which 
win be held on tha second Friday of May ss far as this day Is 
a working day (art. 27). 

4. Modification of the wording of the Artitriia of Association ao as to 
Improve and update the a r Idea, adaptation of tha numbers. 

6. Adaptation of tha Flemish text of tho Articles of Association to tha 
new terminology In accordance with tha Law of 26 111 May 1883. 

8. Prams ntati on of tho Articles of Association. 

B. FINAL ELECTION OF A DIRECTOR 

Nois * 

Holder* at abarao entitisd and wishing to attend or be rapraaantad at 
tha masting should, at least she days before tin day fluid for the 
masting, deposit a certificate of their holding by an authorised depositary 
at one of the following banka: 

— MIDLAND BANK plo, international Private Banking. 

Westwood House. 13 Stanhope fiat*. Mayfair, London WTY. 

— BANQUE BELGE LIMITED, 

A, Blshopegaia. London EC2. 

^Troamown* Straat London EC2_ 

— BARING BROTHERS AND CO. LIMITED, 


8. BlahoDsgata, London Ed. 

— HILL, SAMUEL AND. CO. LIMITED, 

100, Wood Straat. London EC2. 

• Tboraupon an sd mission card will bo Issued to them. 

A member of tha Company entitled to attend and vote may appoint a 
proxy or proxies to strand, and oo a poll to vote, in bis stead. Such 
proxy must Ire a member. 

Practical, luxurious and yours 

-exclusively from the Rnandallimes 


^ 4 ' 



lambskin which Is as soft as 

cash mere to the touch, ye* very 

h ar d we a ring. 

If you would Hke to see a little 
more of {he City Collection, ask 
your secretary to ring Celia PBrkes 
on 01-623 1211 ext 249, or write 
for our colour brochure now. 


The Financial Times Qty 

Collection is, quite simply me 
finest Set of leather accessories 


Supremely practical, and 
extraordinarily good looking, 
every item is handcrafted to 
the highest standard. 

Accessories Include a Travel 
Oiganisa; Credit Card Hoklec 
and even an Attache Case with 
built-in pocket computer —all in 
a deep, nch burgundy Irather. 

. Tneluggagehasbeffli created 
m a sumptuous black nappa 



Eiundil Hines Qty Collection, 
Et Basina* Infomatlon Ltd, 
FREEPOST; hfinsterHoos^, 
Arthur Street, London EG4B4PE 
TeL 01-623 1211. 

(NOSTAMP REQUIRED IN UK) 
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BHP strengthens its steel base 


TO THOSE with as Image of 
steelmaking as a dated activity, 
and a perception of Australian 
industry as tbo over-protected, 
the local newspaper headlines 
are a surprise. “BHP leads 
world as cheapest steelmaker," 
says one. “BHP steel most 
profitable in world,” blares 
another. 

The reports nevertheless 
reflect claims now- being made 
by Australia's largest company, 
according to ks figures. Broken 
Hill Proprietary has the lowest 
costs in producing semi-finished 
flat steel products and, over the 
past three years, has produced 
the highest total of pre-tax 
profit. 

On ratios of pre-tax profits to 
sales or to assets, the company 
ranks b ehin d only Dofasco, the 
Canadian steel producer, and 
Nucor, the profitable, US mini- 
min fiiain. Behind it come 
Nippon Steel, Sumitomo and 
Kawasaki of Japan, Thyssen of 
West Germany and the British 
Steel Corporation. 

Blip's steel operations are its 
traditional core business, and 
represent one of its three major 
activities along with petroleum 
and minerals. Though It is small 
fry by comparison with the 
world's great steelmakers, it 
ranks in the top 20 and has been 
through as tough a period as 
any of them, despite its near- 
monopoly position at home. 

As recently as the late 1970s, 
BHP as a whole was for many 
a matter of despair. Ponderous 
and slow-witted, its future 
seemed less than bright In 
steel it operated outdated and 
inefficient plant had high costs, 
suffered poor cash flows and 
became increasingly uncompeti- 
tive. 

By 1982-83, the steel group 
had plunged into loss. BHP 
sought help from the Govern, 
ment and a restructuring pro- 
gramme became inevitable. 
After tough negotiations a care- 
fully formulated five-year steel 


elected Labor Government in 
1983, and so far it has proved 
a success. 

Now at the half-way stage, 
the programme has involved a 

clashing of ctp plmalHng capacity 
from more *h»n 9m tnrm»« a 


year to &8m tonnes currently. 
At the same time new invest- 
ment began in plant; processes 
and technology, involving a 
total expenditure" now put at 
A$L4bn (US$903m) far more 
than originally targeted. 

Closures of older plant mean t 
total employment at BHFs 
steelworks was also cat The 
number of Jobs was reduced 
from 36.000 in 1982 to below 
23,000 this year. The overall 
aim has been to produce better 
quality products with lower 
relative production costs. 

To hear BHP officials, the 
results are already showing 
through. TJse of the reduced 
capacity ishigh, the cost Ad- 
vantages BHP enjoys by owning 
its raw materials (iron ore and 
coal), have been reinforced. 


caster at around 4.1m tonnes 
per year, permit increased asset 
use. 

That in tun ' will allow a 
stronger BHP ooumrittment to 
export markets, where the com- 
pany has hitherto tended to be 
an opportunistic seller on spot 
markets. This move w£U be 
greatly helped by the hefty 
depreciation of the Australian 
dollar since early 1985. 

Currently the BHP steel 
group sells 24 per cent of its 
production to customers in 86 
countries. Export sales nm at 
about Agibn (US$645 .2m) 
annually , and it is estimated 
that each one-cent movement in 
the exchange rate can cause 
pre-tax profits to vary by some 
A$7m. 

At home, too, there is a 


Chris SherweD, recently at die Port Kembla 
steelworks of Australia’s largest company, 
a«««eg prospects at the halfway stage of an 
ambitions five-year reorganisation plan 


cash flows are up, and the new 
investment is BHP 

technologically superior to its 
competitors abroad. 

In particular, the company is 
about to oeosnisrion a new con- 
tinuous caster ‘ at its Port 
Kembla steelworks in Wol- 
longong. This is said to be the 
only one of its type in tho 
world, mid will increase the 
yield of finish ed product per 
tonne of steeL 

This week the BHP board is 
expected to decide on a steel 
division recommendation that 
it rebuild one of two blast 
furnaces at Port Kem bl a. A 
second one at the rite is likely 
to be relined thereafter. 

On top oft this there are plans 
for a mini-mill of 250,000 tonnes 
capacity, which wfU compete 
with a Melbourne mill currently 


duct a year. BHP’s mill Is likely 
to start construction in two 
years’ time. 

These moves wfil increase 


re-orientation of attitudes. 
Instead of dealing principally 
with an artificial “market” 
formed by intermediate pro- 
cessors who sell on to con- 
struction and engineering com- 
panies, BHP wants to get closer 
to the true steel customers. 

That Is already happening at 
one level, because BHP took full 
control of the John Lysaght 
coated products operation, 
located next door to the Port 
Kembla works, and has 50 per 
emit of Tobemakexs, another 
processor. The aim now is to 
improve competitiveness at this 
level too, where labour and 
capital costs become more 
dominant. 

In the year to May 1986, the 
BHP Steel group showed a net 
profit of AS254m, up 53 per cent 
on the previous year, on sales of 


The fourth improvement In a 
row is expected in the current 
year. 

There are nevertheless some 
shadows to darken this rosy 
outiook. One concerns labour 
relations. Though disputes were 


reduced in number to 1984 and 
the trend has been 

reversed this year. . ... 

Belated to that is productivity. 
Though this has improved from 
its 1983 level of around 175 
tonnes of row steel per 
employee to 280 tonnw tow te 
thanks mainly to capital spena- 

1 °The difficulties over this raul 

be compounded by the rebuuo 
jug and r elining of ror 
Kemla’s furnaces. Total produc 
tion, put at 6.7m towesfOx to 
current year and 1988. vqlj^eas 
back to 6.4m tonnes in 19SB. 

The furnace work will alE 
limit BHFs latitude to tows 
exports, especially if 
remains buoyant at home. bo. 
executives say they wish t 
doable export revenues 
A*2bn withm a couple of yew 

Australia's steel m ark 
meanwhile remains protecte 
The effective protection rate 1 
12 per cent or 19 per cent: 
the system of bounty paymei 
Is included. These are made 
buyers of certain semi-finish 
steel products under thr^ 
from low cost imports, but 
far have been well below 1 
preset limit. 

Altogether, imports amoi 
to about b»w a million tom 
anna ally, from Japan, Kor 
Taiwan and BraziL B 
acknowledges that it ean 
supply the whole dome! 
mar ket and that it is unable 
produce consistently the qual 
steel needed for cars. , 

On the other hand the cc 
pany has been Irritated by 1 
Government’s delay in involo 
an agreed “ safety mechanise 
when local shares of the dost 
tic market for specified got 
have fallen below 80 per ce 
and says a “fast-track” ax 
dumping procedure has bt* 
ineffective. 

Overall, BHP maintains ti 
Australian prices for most stt 
products are now competit' 


has little reason to be wo 
by present Imports as long 
can retain its 89 per ce 
domestic market Share. T 
is little doubt; however, 
the second half of the steel 
will be as as the 



Singapore issues arrest 
warrants in NBB inquiry 


BY JOYCE QUEK IN SINGAPORE 


Bank Bumiputra’s losses 
show sharp Increase 

BY WONG SULONG IN KUALA LUMPUR 


BBUNETs biggest banking 
controversy widened farther 
yesterday when the Singapore 
Government for the first time 
acted on requests from the 
sultanate tor. assistance in its 
investigation .of_ alleged., im- 
proper dealings at National 
Bank of Brunei (NBB). 

Balds by Singapore police on 
several offices and homes 
resulted in the extradition to 
Brunei of an NBB director and 
the issue of arrest warrants 
for three other men, all long- 
time associates of Tan Sri 
Khoo Teck Puat, the Malayslan- 
bom financier who held 
majority control of NBB until 
its seizure by the Brunei 
authorities last Thursday. 

Tan Sri Khoo, a Singapore 
resident, himself remained 
unaffected directly by the 
police action, however. In the 
past few days he has instead 
been increasing his stake in 
Standard Chartered Bank of 
the UK, where he is a director. 
He now holds some 698 per 
cent. 

New Zealand’s 
Chase doubles 
first-half profit 

By Our Rmocbl Staff 

CHASE CORPORATION, the 
New Zealand property and 
Investment company, more 
than doubled net profits In 
the six months to September, 
to reach NZ|40i98m 
(US$2 L23m) compared with 
NZ|17A6m in the 1985 first 
h*W, 

The interim dividend of 
4 cents a share la effectively 
doubled as well. 

Japan Tobacco’s 
unit sales ease 

JAPAN TOBACCO. file 
country's monopoly cigarette 
producer yesterday reported 
sales «f Yl,4S8bn ($9.07lm) 
and pre-tax profits of Y79-9bn 
in the six months to Septem- 
ber, its maiden first-half 
reporting period as . a 
nominally private sector com- 
pany. Oar Financial Staff 

Writes. 

New competition from 
foreign brands, combined with 
the trend away from smoking, 
pulled unit cigarette sales 
down by 3Jfan units to 
15L5bn cigarettes. 

Paladin Investments 
in Hong Kong bid 

PALADIN INVESTMENTS, a 
listed New Zea l and company, 
has announced a planned 
cash offer for JV Special 
Hol ding s , an i nve s tm ent fund 
In Hong Kong, AP-DJ reports. 

Paladin said Schraders 
Asia, its financial adviser, 
would offer 101 per cent of 
the net asset value of Jf 
Special Holdings shares on a 
date later this year. At its 
present net asset value of 
about HK53J0 a share, the 
offer wo uld va lue the fund at 
around HK$367m (U3$47m). 


Mr Chen Ping Fan, a Singa- 
pore-based NBB director, was 
extradited last night under a 
treaty between the two coun- 
tries. He is due to face charges 
of alleged false declaration of 
directors' benefits. ' 

- The three men for whom the 
Sing&pore police are searching 
are Mr Bobby Sim K3a Teck, 
said to be an NBB executive; : 
Mr Tan Seng Kok, NBB'a for- 
mer general manager and now 
working for Tan Sri Khoo in 
Singapore; and Mr Chiew Sung 
Ching. another Khoo executive. 

Mr Khoo Ban Hock, Tan Sri 
Khoo's son end NBB auditors 
Mr Andrew Peattie and Mr 
Bernard Soo, have already been 
remanded in custody until 
Decentoer 6 on charges of 
alleged false accounting and 
conspiracy to defraud the bank, 
lenders and depositors of 
B$lAbn (U5$609m). 

Mr Sarjeet Singh, their coun- 
sel, has suggested bail, of 
BJlOOm. No pleas have been 
taken. 


BANK BUMIPUTRA, the 
Malaysian state-owned bank, has 
reported a net loss of 291.2m 
ringgit (US$1 12m) tor tile 15 
months to Hfcr'Jt 1986. This 
compares with an aftertax loss 
of l(ML2m ringgit for file. year 
to December -1984. 

At group level, the loss was 
267.6m ringgit for the period, 
compared with a loss of 88£m 
ringgit tor the 1J®4 year. 

The change in Vie year-end 
tor the bank is in line with that 
of Petronas. the national oil 
company, which owns 90 per 
cent of the bank. 

After accounting tor an extra- 
ordinary item which represents 
the cost of funding certain 
debts, previously borne by the 
bank, the net loss incurred by 
the bank and the group was 
reduced to 133.8m ringgit and 
116.1m ringgit respectively. 

The extraordinary item is 
believed to be the cost of fund- 
ing of 1-Sbn ringgit out of 2 JKm 
ringgit in bad debts- incurred 
by Bumlpotra Malaysia Finance, 
toe bank’s Hong Kong subsidi- 


ary, to Hong Kong proper! 
speculators including tl 
collapsed Carrlan group. 1 

The U3bn ringgit was trail, 
f erred to Petronas as part of 
USglbn rescue package i. 
September 1981, while toe lb 
ringgit was written off by to 
bank itself. 

Tan Sri Barir Ismail, the 
bank's chairman, said Bank 
Bumipntra did not perform up 
to expectations during the 15 
months under review due to toe 
prolonged Malaysian recession. 

As a result of stringent 
controls and emphasis on 
quality, total loans and advances 
tor the bank and the group fell 
to 8.7bn ringgit and 9Abn 
ringgit respectively, from 
9.1bn ringgit and lObn ringgit 

Total deposits of the bank 
rose to 9.6tm ringgit and for 
the group to lOJttm ringgit, 
from 9bn ringgit and &7bu 
ringgit respectively. Total assets 
of the bank rose by 5 per cent 
to 16J2bn ringgit and far the 
group by 6 per cent to 17Jbn 
ringgit 


Thnadoertument n issued incompliance uuft the Regulations of the Council of 
The Stock Exchange. Jt docs not constitute or contain an offer or invitation to 
any person to subscribe for or purchase any securities in TtiDC Resources Limited. 


RESOURCES LIMITED 

(apubiic company incorporated with limited liability 
in the State of Queensland, Australia) 


Authorised 

$A50,000,000 


Share Capital 


Ordinary shares af$A0.25 each 


Issued and 
. fully paid 
$A15,519,313 


TAIOC Resources .Limited is an Australian company which owns 
and operates a diverse portfolio of strategically situated natural 
resource Interests in Australia, North America, the United 
Kingdom and elsewhere. Its interests include oil and gas 
production and exploration, oil and gas pipelines, gold base 
metals production and exploration. 

Application has been made to the Council of The Stock Exchange for all 
the ordinary shares of TMOC Resources Limited in issue to be admitted to 
the Official List It is expected that dealings in the shares will commence 
on 1st December 1986. 

TMOC Resources limited is listed on The Australian Associated Stock 
Exchanges, its shares being listed for quotation on the main boards of all 

stock exchanges in Australian capital cities. 

Particulars relating to TMOC Resources Limited are available in the 
statistical service of Extel Financial Limited. Copies of the listing particu- 
lars may be obtained during normal business hours on any weekday 
(excluding Saturdays and public holidays) up to and including 28th 
November 1986 from the Company Announcements Office of The Stock 
Exchange and up to and including 10th December 1986 from 

HoareGovett limited 
Heron House 
319-325 High Hotborn ' 

London WC2V7PB 

26th November im 
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INTERNATIONAL CAPITAL MARKETS and COMPANIES 




tandard Chartered FRN 
meets a cool reception 
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BT PBTBl MONTAGNON. EUROMARKETS CORRESPONDENT 

STAWBARD .QIARTERED however, which dealers said was 
launched a $2 00m perpetual a barrier to retail investor 

fl0 ^2 a £ ra ^L2!2 e Euro " demand for bonds, and price 

martote yesterday, but despite rises in Europe lagied thoa?to 
its apparently generous terms the US. BS 

the deal met a cool overall Amine* *w. lL ...t, , . 

,wh SLJ? Mte g ■W^ne^fi^SSTSlie? 

wcto marked down in met a mured reception'. 

JSS ^ S^SUSd 15 t^erfi^ShiS^iesTSiw 

2 ® te f<>r «f 7* per cent and issue price 
.f™£*9L <* 10L Lead manager is UBS 

in London (Libor). Total fees (Securities), 
are 50 basis points, 

Bankers said that, on most 
normal counts, it should have 
met strong demand as its terms 
compare favourably with those 
on the most recent perpetual 
floater, a 2300m issue for Mid- 


INTERNATIONAL 

BONDS 
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i° have much trouble In 

baste points and fees of 25 being absorbed, even at very 

fine .prices, since a sizeable pro- 


issues by this Swiss bank 

_ia Of III ra ‘ ' 

baste points and fees of 

points launched last week. ^ d 4w _ 

However, the floater market portion is usually bought by in- 
is only Just convalescing from house clients of the bank. This 
a boot of heavy price falls issue, which carried a margin of 
earlier in the month and Stan- 39 basis points over the equiva- 
dard’s issue appears to have lent US Treasury bond yield, 
overloaded it, sparking a fresh proved no exception, 
setback. The bonds themselves Also helped by the firmer 
traded yesterday afternoon at a underlying .tone was a new 
discou n t of 50 points from their straight issue for Xfctiwa 3fa»*fc 
par issue price, while other which is raising $100hn through 
floaters _were marked down by a seven-year 7| per cent bond 


around 5 to 10 points. 

. Lead manager Credit Suisse 
First Boston came in for 
criticism in some . quarters 


priced at 101f and led by 
CSFB. Bat Mttnebea, the 
engineering concern, had less 
luck with a $100m issue carry- 


through its failure to support ing (toe guarantee of Long-Term 
the issue. Dealers said it had Credit Bank. This is a five-year 
successfully p re-placed paper deal carrying a coupon of 7} 
with Far Eastern investors but rod an issue price 101}. ft was 
its lade of support subsequently quoted outside its 1} per cent 
caused the price to erode. fees in late trading yesterday. 

Mr Joan Bede of CSFB **** (manager is Daiwa Europe, 
blamed the poor performance Daiwa also launched a $100m, 
of comanagers. u We are sur- five-year deal for Swedish 


p rised at the way in which 
CSFB and Its co-lead (Standard 
Chartered) were able to sell 
half the deal within the fees, 


Export Credit yesterday after- 
noon. The 7} per cent issue 
which is priced at 101} came 
too late to trade actively, but 


the co-managers seem to have, dealers said its margin of 51 
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very little patience in trying to 
find the right kind of buyers. 
All they do is look for a broker 
Wd." 

fixed-rate dollar bonds 
traded quietly in the morning 
but moved higher during the 
afternoon after news of a 6 per 
cent fall in US durable goods 
orders last month. The news 
also stimulated a marked drop 
in the dollar exchange markets. 


basis points over the equivalent 
US Treasury Issue looked tight 
The star performer in the 
doHar sector yesterday was 
probably Shdseddo, the Japanese 
cosmetics company which 
launched a $12Ckm, five-year deal 
carrying warrants to buy its 
stock. Indicated coupon is 3} 
per cent and exercise premium 
2} per cent Shlseido is one of 
the rare Japanese companies 


whose financial ratios are 
strong enough to permit 
borrowing abroad without 
guarantee and, partly on the 
strength of the name, the paper, 
which was led by Daiwa 
Europe, shot to an initial pre- 
mium of some 6 per cent over 
the par issue price. 

In a parallel offering. 
Shlseido is also expected to 
launch a SFr 200m equity war- 
rant issue in the Swiss market 
today. The Swiss market closed 
slightly lower while German 
Issues were firmer, especially at 
the longer end. 

The stronger tone on Wall 
Street also prompted a flurry 
of issues in Continental curren- 
cies. These included two new 
deals In the Ecu sector which 
has been showing some signs 
of revival recently, althougb 
new issues sell only slowly as 
the unit includes currencies 
such as sterling, the French 
franc and Danish krone which 
have not risen as 
against the dollar as 
D-Mark. 

Fiat Finance launched an Ecu 
50m, five-year, S per cent deal 
priced at 101{ through San 
Paolo Bank. The deal was re- 
garded as priced in line with 
current market conditions, al 
though some dealers quoted it 
just outside its 11 per cent fees 
yesterday afternoon. Aero- 
spatiale of France, which last 
week launched its first inter- 
national borrowing in the form 
of a $250m revolving credit, 
came to the bond market for 
Ecu 75m. Led by Credit Lyon- 
nais, the deal carries a 7} per 
cent coupon, a five-year 
maturity and an issue price of 
100 }. 

Elsewhere, Credit Fonder 
launched a FI 250m, 10-year 6} 
per cent issue at a price of 100} 
through Algemene Bank Neder- 
land. Morgan Grenfell launched 
a LuxFrSOOm, six-year 7} per 
cent issue at par through 
Kredietbank Proceeds are to 
be swapped into floating-rate 
dollars. 

In the Far East, Fohang Steel 
of Korea launched a 275m, 
10-year floating-rate note 
through BA (Asia) carrying 
interest at } per cent over six- 
month Libor and an issue price 
of par. 


FT INTERNATIONAL BOND SERVICE 


listed are the latest international bonds for which 
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Japan puts 
foreign fund 
managers 
on the spot 

Eg Ian Rodger in Tokyo 

FOREIGN - OWNED invest- 
ment management companies 
in Japan are chewing their 
fingernails over a new law 
that came into effect yester- 
day to regulate their 
activities. 

The "lain problem la that 
the Ministry of Finance 
(AfoF) will not he ready to 
issue fond management 
licences until next May. In 
the meantime, advisory com- 
panies could risk prosecution 
merely hy carrying on doing 
what they are doing now. 
Some are also worried that 
the MoF may discriminate 
against foreign companies to 
the application of the new 
law. 

The law has been created 
because of occasional scandals 
In Japanese investment fund 
management in the past. Un- 
til now, there has been no 
law in Japan covering invest- 
ment advisory companies. 

In theory, only trust banks, 
which are carefully regulated, 
have been allowed to engage 
to the discretionary manage- 
ment of investment funds. 
However, an Increasing num- 
ber of Investment advisory 
companies have emerged in 
recent years and, in the ab- 
sence of dear legislation pro- 
hibiting it, may have indulged 
in managing funds BS welL 
Inevitably, shady operators 
have been attracted to the 
business, but the legal vacuum 
also created an opportunity 
for highly reputable foreign 
investment management com- 
panies, many of them British. 
Groups such as MIM, Gaxt- 
more, Schroeder, GT Manage- 
ment and Baring, have all be- 
come well established In the 
Tokyo market 
These and other companies 
say they only provide invest- 
ment advice in Japan, but It is 
widely believed that they also 
do some discretionary fund 
management. “There is a grey 
area,** one British adviser ad- 
mitted yesterday. 

Now, even though they will 
aO probably qualify for dis- 
tionary management licences, 
they will be in an awkward 
position for , the next few 
months. 

The delay In issuing the 
licences is apparently due te 
the Ministry's uncertainty 
about what criteria to use te 
regulate Investment manage- 
ment companies. Foreign 
companies have submitted 
that- the criteria should take 
into, consideration their 
worldwide resources and net 
just their Tokyo based per- 
sonnel and c api t a l. 

British Government 
officials, who have been 
following the Issue carefully, 
are confident that the 
Japanese authorities wffl not 
apply the law rigorously in 
the transition period pro- 
vided that foreign companies 
do not promote investment 
management business aggres- 
sively. 

But that may be small con- 
solution to the fund manager 
who Is staring at the 
possibility of up to a year in 
a Japanese prison. 


Anglovaal 
reveals terms 
of rights issue 

By pm iones in Johannesburg 

ANGLOVAAL. the smallest 
of South Africa’s mining 
houses, has disclosed the 
terms of a RSOOra ($8&5m) 
rights issue foreshadowed 
last month by Mr Basil 
Hersov in his mw||| l chair- 
man’s statement. 

Holders of AnglevaaFs 
ordinary and “A" non-voting 
ordinary shares are to be 
offered 17.4dm variable-rate 
unsecured redeemable loan 
stock units at B11-50 per unit 
mi a 400 for 100 basis. For 
every 100 preference shares, 
holders can receive 200 units. 

Anglovaal Holdings (Av- 
hold), which controls Anglo- 
vaal, has renounced Us rights 
in favour of its own share- 
holders. The loan stock may 
be converted into preferred 
shares at AB#o?aal’s option 
but is otherwise not redeem- 
able for 25 years. The loan 
stock bean interest at a mini- 
mum rate iff 55 cents a unit 
but this Is variable upwards 
in proportion to Increases 
above BASO in the ordinary 
dividend. It is currently 
R4.50. 

Johannesburg stockbrokers 
believe that the loan stoek 
issue presages development 
of the p ap’s gold prospects 
north of its LoraLae gold 
mine In the Orange Free 
State. 

Brokers also believe that 
the group’s capital raising 
options were constrained by 
ilia shareh olding pyramid 
through which the Hersov 
and Mennel families control 
the group. The two families 
together own 4.7m of 
Avhold’s 9.15m Issued shares 
and Avhold, In turn, owns 
50.2 per cent of AnglovaaTs 
3.78m ordinary voting shares. 
Anglovaal also has 1.78m 
“A” ordinary shares in issue 
which do not carry voting 
rights. Stoek Exchange 
regulations prohibit new 
Issues of pon-voting ordinary 
shares and an issue of voting 
shares by Anglovaal could 
have upset the families' 
balance of control. 


Alexander NicoD on the fast developing global market in equities 

Swedish share business lost abroad 


ON THE Stockholm Stock 
Exchange yesterday, 39,000 
shares of Pharmacia, the 
Swedish pharmaceutical com- 
pany, changed hands. By mid- 
day in New York, 56,000 
American Depositary Receipts 
of Pharmacia had been dealt 
— roughly the same amount 
when the difference in the 
securities' values is taken into 
account 

In London too, Pharmacia 
shares were being dealt. No 
volume figures are available for 
foreign shares traded away from 
the Stock Exchange. But market 
makers In London, admitting 
that a fair amount of guesswork 
is involved, deduce from the 
volume of their own business 
that the London market in the 
largest half dozen Swedish 
stocks is now larger than that 
in Stockholm. 

The Swedish market is a 
small one, representing less 
than one per cent of the total 
capitalisation of world stock 
markets and only 3 per cent of 
European markets. Nor Is it 
by any means the best per- 
forming market this year, 
despite a healthy advance. 

But the expansion of trading 
in the biggest Swedish com- 
panies' shares is- a classic 
example of how international in- 
vestment flows and domestic 
market limitations are combin- 
ing to develop a global market 
in equity trading. 

The Swedish Government re- 
kindled the ire of the local 
stockbroking and banking com- 
munity earlier this year when 
it doubled a stock market turn- 
over tax which the market 
already found irksome. With 
effect from July 1, buyers and 
sellers on the Stockholm 
exchange had to pay 1 per cent 


of a transaction’s value In tax 
instead of 0.5 per cent pre- 
viously. 

The effect has been to give, a 
substantial fillip to an already 
growing market in Swedish 
shares outside Stockholm. Lead- 
ing Swedish securities trading 
houses have been heavily build- 
ing their operations in London 
and elsewhere. 

They have strong competition 
from US and European 


that its prices have tended to 
become reference points, a«fl 
not much more. 

. Several Swedish stocks have 
been traded in New York in 
the form of ADRs for some 
time, and that is still a very 
active market. Mr Pet ex Colmer. 
who heads equity trading for 
Svenska International in Lon- 
don, remarks that “you have to 
have a healthy respect for the 
prices which come up on the 


Proventus to buy broker 

BY SARA WEBB IN STOCKHOLM 

PROVENTUS, the Swedish 
Investment company which 
owns 45 per cent of 
GoUbanfcen, Sweden's fourth 
largest bank, is to buy a local 
stock broker as part of Its 
plans to expand in the 
financial services field. 

The company has agreed to 
buy Jaeobson & Ponsbaeh 
from Catena, a trading 
company with interests to 
real estate, manufacturing 
and car dealing, which is 
controlled by Volvo. 

A senior executive at 


Catena said Proventus Is 
paying between SKr 300m 
and SKr 400m in cash for 
Jacobson ft Ponsbaeh. 

Japo is the third largest 
broker in Sweden after 
Carnegie and Alfred Berg, 
exeiffiils^g the brokerage arms 
of the big banks. Last year. 
Jape's profits before 
provisions and taxes 
amounted to SKr film and, 
with the stoc&market boom 
and the fall in interest rates 
this year, profits are expected 
to exceed SKr 100m in 19861 


particularly since April 1985 
when UK stockbrokers were 
able to set up International 
dealerships operating as both 
market makers and as agents — 
anticipating the same "dual cap- 
acity” allowed in the domestic 
market since last month's Big 
Bang. 

The result is that the mar- 
kets outside Sweden can have 
a strong— and sometimes 
dominant — influence on the 
prices of leading Swedish 
shares. The lack of liquidity of 
the domestic market means 


screens from Stockholm. But 
in the real leading stocks, the 
Swedish market takes a lot of 
notice of what happens in New 
York.” 

Because London trading 
essentially takes place in the 
same time zone as Stockholm, 
the relationships between 
prices in the two markets are 
difficult to trace. Mr Hugh 
Hughes, managing director of 
Savory Milln, says: “More and 
more, the prices of leading 
European stocks are going to be 
set in London." 


That may take some time. 
What is dear, however, is that 
Ike London market is now 
large, hotly competitive, and 
considerably Cheaper to deal in 
thaw domestic markets such as 
Sweden’s. 

The London Stock Exchange’s 
Automated Quotation (SEAQ) 
International Bervice now has 
13 market makers, and eight 
Swedish stocks, with firm prices 
to which dealers are committed. 
Among leading market makers 
are Ensltilda, Gota and Svenska 
among the Swedish firms, and 
Savory Milln and Paine Webber 
among the others. 

The number of market 
makers suggests some of the 
surge in volume may represent 
inter-professional dealing rather 
than true end-investor interest 
But brokers say they are finding 
greater numbers of fund man- 
agers interested. "There would 
have been an increase anyway 
in interest among international 
investors, because most fund 
managers now have a weighting 
for Sweden." says Mr Brian 
Knox of Kleinwort Grieveson 
Securities. 

Official Swedish figures show 
foreign investors have been sell- 
ing more shares back into the 
market than they have been 
baying. This probably reflects 
the extent to which foreigners 
have been buying shares outside 
Stockholm, but there probably 
has been some slowing of in- 
vestor buying Ms Mary Foster, 
of Ark Securities, says foreign 
investment flows into Sweden 
have fluctuated in recent years, 
but will probably fall slightly 
in 1986 from an estimated SKr 
4£bn in 1985— which itself re- 
presented more than a third of 
total flows into the Swedish 
market. 


Bank of Finland to extend 
role as supplier of funds 


BY OLU VtRTANBI IN HOSINK1 


THE BANK of Finland is 
extending its role as a supplier 
of funds to die banking system 
to the provision of longer-term 
credits At fixed Interest rates. 

Until now, the Finnish cen- 
tral bank has made only short- 
term caH money available to 
banks. It is initially offering 
only three-month credits, on 
which it is proposing to vary 
both the daily volume and 
interest rate. It will not. at 
least for the time being, accept 
matching, longer maturity 
deposits from the banks. 


The central bank says its 
move is intended to make its 
monetary policies more flexible 
and to give it a better handle 
on longer-term interest rates. 
Officials hope that, witltfn a 
few months, the greater part 
of the banks* call money credits 
wffl be converted Into the new, 
longer-term instruments. 

Finnish bankers yesterday 
welcomed the central bank's 
decision as a useful, albeit cau- 
tious move to deepen the inter- 
bank market 


French plan creation of 
more financial markets 


THE FRENCH government has 
decided to create new markets 
in sophisticated financial instru- 
ments as part of its ambitions 
to make Paris the leading 
financial market in Continental 
Europe, Mr Edouard Ballad ur, 
tiie French Economics Minister, 
said yesterday. 

The Minister said he is 
particularly interested in set- 
ting up markets in stock index 
options as well as a market in 
foreign currency and European 
Currency Unit (Ecu) futures 
contracts, AP-DJ reports from 
Paris. 

French Treasury officials 


have indicated recently that 
the government is interested 
in creating markets in Ecu/ 
dollar and Ecu/Yen futures 
contracts. 

Addressing a conference on 
the growing rede of Paris in the 
international financial markets, 
Mr Bahadur said the develop- 
ment of new markets in France 
has been made possible by the 
recent round of exchange con- 
trol liberalisation measures 
announced last week. 

Mr Balladur disclosed that 
the government intends to 
relax rules for managed savings 
Instruments. 
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Investors 
Group Inc. 
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Dominion Securities Inc. 

Richardson Greenshidds 
of Canada limited 


Bums Fry 

TjmHari 
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Limited 
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lac. 

Dean Witter Reynolds (Canada) 
Inc. 

McNed/Mantha, 

Inc. 

These & Associates, 

Limited 

McCarthy Securities 
Limited 


Nesbitt Thomson Deacon Ltd. 


Wood Gundy 
Inc. 


MenaQLyndi 
Canada Inc. 


Gordon Capital 
Corporation 


Midland Doherty 
Limited 

Bache Securities 
Inc 

Andras Research Capital 
Inc 

First Marathon Securities 
limited 

Osier 

Inc 

Alfred Bunting & Co. 
Limited 


Emberton Houston Willoughby 
Incorporated 

BeUGnmnkNfk 

Limited 

Davidson Partn er s 
limited 

Geoffrion, Ledexc 
Inc 

Scotia Bond Co mp a n y 
Limited 

Laewen, Ondaatje, McCntcheon 
& Company Limited 

Jeters & Co. 
limited 


The undersigned participated in the placing internationally. 
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IT'S NOT JUST OUR 
REPUTATION THAT'S GROWING 
AROUND THE WORLD 
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Nestle sees profits 
level holding steady 


BY W1LUAM DULLFORCE IN GENEVA 

NESTLfi, the Swiss foods group, ex- 
pects 1988 sales of around SFr 3ffhn 
($22Jftm), pulled down from last 
year’s SFr 42J2bn by the depreda- 
tion of the dollar. Consolidated 
earnings will, nevertheless, torn out 
the same as, or even slightfy higher 
than, last year's SFr 1.75bn - a 
"heartening* result, Mr Helmut 
Marcher, the managing director, 


He dedmed to forecast the share* 
holders’ dividend bat doubted that 
the board would change its policy of 
letting the payout follow the profit 
development Earnings per share in 
the holding company could show a 
small increase, despite the growth 
m share capital, Mr Reto Domeni- 
cord, the general manager in charge 
of finance, said. Last year Nestlfe 
paid SFV 145 a share and SFr 29 a 
participation certificate. 

Group turnover for the first 10 
"wmth* was SFr 3L6bn, a fall of 
MU) per cent which has to be set 
wg w tr f * the ms per cent HwHfa 
a gwinot ftp Swiss franc of the 
weighted average of the currencies 
in which Nestle conducts its busi- 


A 4 to 8 per cent increase in sales 
volume and price increases attenu- 
ated the effect of the exchange rate 
changes. While sales expressed in 



This announcement appears as a matter of record only 
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Swiss francs increased fay 1L9 per 
cent in value in Europe compared 
with the first IQ months of 1965, 
turnover in North America dropped 
by 25.4 per cent 

On all its principal markets, Nes- 

tfe claims, local currency sales grew 

fas te r than the local inflation rate, 
even in the US, where turnover 
grew l*y 3 per cent to S4Jibn. 

The group was in a strong finan- 
cial position at fiie ppd of October 
with SFr 5Jbn in liquid funds 
equivalent to more fo an twice its 
short-term debts, Mr Domeniconi 
said. Future growth would be large- 
ly generated in the existing busi- 
nesses, Mr Mwnriiwr said, but with 
such comfortable financial reserves 
Nestfe would continue to look for 
profitable acquisitions. 

After its $Sbn purchase of Carna- 
tion, the US processed foods compa- 
ny, in 1984 Nestte’s appetite has 
been for gwnaflgr groups. This year 
ft Iim rpw'k* s i* purchases incl uding 
Herta, the West German delicatess- 
en concern, a Spanish milk compa- 
ny and a Swedish coffee enterprise. 

It is currently negotiating the 
purchase of a majority holding in 
Vittel, the French mineral waters 
company, pud a joint venture in 
T.ffa Savers/Allen's an Australian 
fhpfp i flte maker. 


Granada venture plans 
50 stores in France 


BY PAUL BETTS IN PARIS 

GL DISTRIBUTION, the sew joist 
venture between Granada of the 
UK and Levitan, of France, the fur- 
niture group, in the French televi- 


tailing rather than in its traditional 
f >frrt r oT Hft and video hiring arawi- 


retall market is to open 50 stores in 
France in the next five years. This 
is on top of the 93 retail outlets it is 
acquiring from the bankrupt Nasa 
gro up, a French consumer electron- 
ic goods retailer. 

Mr iwifthrf Carite, the of the 
joint venture and one of the joint 
managing partners of Levitan, said 
yesterday that Levitan and Grana- 
da planned to open 10 stores a year 
and expected its new French con- 
sumer electronic ret&Lfang business 
to be profitable next year. 

The partnership reflects Grana- 
da's and Levitan's respective efforts 
to diversify into new businesses. 
Levitan, which Mr Carite took over 
in 1984 with his partner Mr Gilbert 
Watmich, has been concentrated in 
furniture retailing in EYasce nn d 
has been seeking to expand into 
sectors with greater growth poten- 
tial. 

fTranarfa has been ffpoVing to ex- 
pand in electronic brown goods re- 


The „v~*. — _ .. 

recent acquisition from karaokes 
of Lashys. the UK equivalent of the 

French electronic equipment retofl- 
er. 

GL Distribution is taking over 93 
of the 115 Nasa shops and ww be 
keeping at least 900 former Nasa 
employees from a total of about 
L5QQ. However, Mr Carite said that 

Levitan and Granada had agreed to 

aSer future jobs in their respective 
groups to Nasa employees made re- 
dundant . ___ 

The joint venture is paying J- Fr 


MHaritesaM Nasa had hired; 
too many staff and s et up a top - 
heavy structure for agzwq>-wite... 
115 stores in Fraace-Nasa gfena er 
management wanted to create a ; 
netwuik of 400 stores -th roughout :. 
France and become the country's 

. oWhvmt/vhfviUrn ^ 


goods. Despite past ni ft i togane ui : 
StS' Mr Cai^ saH the flash re- • 


ifliqg concept was puw™*. ... 

In coming days toe new joint vte> 

:n l. M wt i uHn a hmriiwr 


awui „ — 

over and has committed itself to 
spend FFr 200m to reactivate the 

retail chain. Mr Carite said that Le- 
vitan and Granada felt that the Na - 
sa businesses offered good growth 
prospects although Nasa shops 
were losing money. 

The problems of the retail (main, 
whose debts Mr Carite indicated to- 
talled between FFr lbn and FFr 
L5bn but which did not involve the 
new Granadfi-Levitan venture. 


part of the Nasa groups existing 

stock of ftliiW S.* 
around FFr 150m, Mr Cante said - . 

However, the priority was tea- 
sore that the stores it wa s taki ng 
over would reopen next May m 
frrrm £tor the cntcial month erf De- 
cember, The joint ventu re , to pla n- • 
pfng a major advertising ca mpai g n 
next month to boost sales.' ; 

Granada will initially own' 8:2$ 
per ffpnt stake in t he joint venfcare 
h»rt has options to increascRs stake 
to 50 per cent and to acqtdre the re- 
mwimrig 50 per cent within five 
years . ’ V ' v 



Afnax expects 
farther loss 

By Kenneth Marston in London 

AMAX file major US mining and 
metals group, expects to make a 
fortfaer loss this year before taking 
in special items, hut a profit $50m to 
$75m before special items has been 
forecast for 1837 by Mr All e n Bora, 
the president, at a meeting of secu- 
rities analysts in New York- 
Daring the first "ine months of 
fins year the company lost some 
SSOm before allowing for special 
credits, which left a profit for file 
period of S64m compared with a 
loss of $518.4m in the previous year. 
Amax has now completed the ao- 

ahmmmzni smeltin g co mpany. Mr 
Barn said that the $335m cash ele- 
ment of the purchase consideration 
was covered by £175m from comp*-, 
ny funds with the rest coming from 
revolving bank credit 
It is hoped to reduce the Amax to- 
tal debt by at least SlOQm annually 
over the next five years. Mr Bom 
nrifl Hu>t during the past bim 
month* the co m pan y had reduced 
its oatstanding debt and preferred 
stock by S248m and had increased 
panh mhandbyS4Sm. 


Your 

Correspondent 
Bank In Norway 


la addition to being the central bank for the 
country's savings banks, Union Bank of Norway has 
account relationships with all the commercial 
banks, the national bank and other government 
financial institutions. This gives our correspondents 
around the world a unique and highly efficient 
payment system — wherever in No* way the end 
receiver is located. 

Please contact Jens-Fredrik Serlie in Norway. Ibb 
(472) 31 90 50. Telex: 19470 UBNBK. Union Bank of 
Norway is known domestically as ABC bank. 

Aim in CnpunhagBn, HalrfnW, T.nti Atr>. Tinarnihmng, ISfaw York ami Stndrhnlm. 

a/b/c 

UnionBankof Norway 


IRELAND 
USSTSfiOUfiOO ' 
Hosting Rate Note due 
May, 1989/14 

In accord anc e with the pftovl*. 
sions of the Notes, notice n 
hereby given that the Race of 
Interest for the next interest 
Period has been fixed » frfr: 
per cent per annum. The Coupon 
Amounts will be UiSI5M> 
for the U-SlS5jOOO denomination; 
and U.S£7,934.46 for the 
U.S.$2SO,O0O denomination and 
will be payable on 28th May 
1987 against surrender erf 
Coupon No. 20. 

Manufacturers Hanover Limited 
Agent Bank 



HALIFAX 


BUILDING SOCIETY 
£160000000 
Boating Rate Loan Notes 
Due 1998 (Serns A} 

uwta 1U»% 


>—m w ee* 
a— ion, im i— 

CMwa n uv £ <33 
omuwiw • B 563 t 


This announcement appears as a matter of record only. 
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U.S. $35,000,000 

Medium-Term Credit Facility 

For the development of the Lindero 
Atravesado Oil & Gas Field in Argentina 


Arranged by 

Chase Investment Bank 

Lead-managed by 

The Chase Manhattan Bank, N A. 
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Funds provided by 

Citibank, N^\. 

Chemical Bank 

Continental Illinois National Bank 
And Trust Company of Chicago 


Bankers Trust Company 
InterFirst Bank Dallas, NA. 


Agent 

The Chase Manhattan Bank, N.A. 

August 1986 
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1982/83 

First half: 

Profit before 
tax£73.9m 

Earnings per 
share 7.4p 

Dividends per 
share 2.2p 



1983/84 

First half: 

Profit before 
tax£90.5m 

Earnings per 
share 8.7p 

Dividends per 
share 2.42p 



1984/85 

First half: 

Profit before 
tax £1 00.8m 

Earnings per 
share 8.8p 

Dividends per 
share 2.6p 






1985/86 

First half: 

Profit before 
tax£122.6m 

Earnings per 
share 11.2p 


Dividends per 
share 3.25p 





1986/87 

First half.* 

Profit before 

tax£148m 

Earnings per 
share 14.4p 

Dividends per 
share 3.9p 


Forget all that gas, here’s a public company thafs been successful for years. 

1986/87 First half:* profit before tax up 20.7%, earnings per share up 28.6%, dividends per share up 20.0%. 


♦INTERIM RESULTS (28 WEEKS TO 13th SEPTEMBER 1986J 
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Growing lager sales help Stew « 

00 r response 

Allied-Lyons hit £148m to British 

BY MARTIN DICKSON Gas sale 


UK COMPANY NEWS 

David Goodhart on the McCorquodale case and the Tal?€OW l^nel 

A critical test in Court three 


Allied -Lyons, the food and 
drinks group which spent znost 
of the past year fighting a take- 
over bid from Elders EEL of 
Australia, yesterday reported a 
20.7 per cent rise in interim pre- 
tax profits, to £L48m against 
£122.6m in the same period of 
1985. 

The greatest increase came in 
the beer division, where a con- 
tinued investment programme 
in retail outlets and low cost 
production facilities, coupled 
with a marketing drive, pro- 
duced a 273 per cent rise is 
pre-tax profits in the 28 weeks 
to September IS, from £85.7m 
to £&im. 

Allied said it had held its 
overall beer market share but 
bad gained market share in the 
fast growing lager sector, which 
accounted for 48 per cent of its 
beer output in the period, 
against 45 per cent in the first 
six months of las t year. Its 
Castlemaine and Lowen- 

brau brands were doing particu- 
larly well. 

The wines and spirits divi- 
sion achieved a 3-5 per cent 
increase In profits, from £3L5zn 


to £3415 m, while the food divi- 
sion was up from £29, Sm to 
£34xa, a rise of 16 per cent 

Sir Derrick Holden-Brown, 
Allied's chairman, said that the 
effects of the group's various 
efforts to improve performance 
in recent years were still 
craning through and “ the pros- 
pects for the second half are 
for further progress.” 

A redaction in the tax rate 
meant a £46m tax charge 
(£43. 4m) and helped produce a 
28.6 per cent increase in earn- 
ings per share — 14.4p, against 
3LL2p last time. The interim 
dividend is 3.9p a share (3.25p), 
a rise of 20 per cent. 

The pre-tax figure includes 
£14.4m of profits from the sale 
of properties and investments, 
whidh is little changed from the 
£14.6m achieved in the same 
period of last year. 

Turnover totalled £1.7bn 
(£l.71bn), hut comparisons of 
both sales and trading profits 
are affected by the substantial 
number of acquisitions and dis- 
posals made by Allied daring 
the year. Adjusting for these, 
and for foreign exchange move- 


ments, turnover increased by 12 
per cent and trading profit by 
15 per cent. 

A £7m extraordinary charge 
largely represents the costs of 
the defence against Elders. 

Allied readied agreement in 
September to buy a controlling 
51 per cent stake in the liquor 
division of Hiram Walker, the 
Canadian company. Sir Derrick 
said yesterday that technical 
Canadian regulatory procedures 
over the ownership of Hiram’s 
oil and gas interests— totally 
unconnected with the Allied 
acquisition — were delaying com- 
pletion of the deal. 

He said that Hiram’s liquor 
division had suffered a down- 
turn in profits in the year to 
August, after spending five 
years rax a plateau, but there 
had been a signficant improve- 
ment in sales in September and 
October. 

From the day Hiram was con- 
solidated into Allied’s accounts, 
it would enhance earnings per 
share, net of financing costs. Sir 
Derrick declared. 

See Lex 


Powell Duffryn up 28% midway 


A SUBSTANTIAL cut in 
interest charges helped offset 
the costs of reorganising the 
shipping activities and enabled 
the Powell Duffryn group to lift 
Its first half profit by 27.5 per 
cent, from a restated £7.87xn to 
£10.04m. 

Mr David Hubbard, chairman, 
said it was unlikely that the rate 
of improvement would be fully 
maintained; but having made a 
sound start he was satisfied that 
fbe confidence expressed in 
June was well founded. 

The fuel distribution side had 
an excellent half year and 
accounted for the increase in 
trading profit Mr Hublvrd 
stressed that the seasonal bias 
towards the winter months on 
this ride made It inappropriate 
to predict the outcome for the 
year. In the year ended March 
31 1986 the group made a pre- 
tax profit of £22m. 

Against the half year’s profit 
was charged an exceptional 
£966,000 for the full cost of re- 
structuring the shipping activi- 
ties. Benefits were expected to 
accrue in the second half, Mr 
Hubbard said. Interest charges 
were down to £1-9 m (£3.76m) 
reflecting the sale of the timber 
business in October 1985. 

Earnings for period, to 
September SO, were ahead from 


75p to 95p, and the interim 
dividend is raised to 4.75p 
(4J>p) net 

The chairman said that fuel 
distribution, both in the UK and 
France, produced lower turn- 
over of £169m (£189m) because 
of the fall in oil prices, but 
traded well in the volatile 
energy markets and lifted its 
trading profit to £5.68m (£2£m). 
“ Against the ’ background “of 
improving demand for interna- 
tional petrochemical products, 
bulk liquid storage increased 
turnover to £12 An (£10. 5m) 
and halted the slide in profits 
by making £1.88m (£l-86m). 
Shipping produced turnover of 
£41.7m (£44m) and profit of 
£L5m (£2.78m). 

In the engineering division 
oxder books remained a 
feature of trading but profits 
have been maintained at £2.45m 
(£2. 34m) from turnover £67.2m 
(£75 3m) in the competitive con- 
ditions of Europe and the US, 
aided by progress in reducing 
the previous loss at National 
Pump in Phoenix, Arizona. 

Reflecting die sale of the 
timber business, turnover of the 
construction side fell to £8.9m 
(£37m) and profit to £L-8$m. 
(£2.05m). The sale realised' 
over £20m cash. 

A number of small acquisi- 


tions had been made costing 
£7m, and further opportunities 
for expansion were under 
review, the chairman stated. 

Tax charge for the half year 
was £4m (£Sm) and minorities 
came to £129,000 (£124,000). 


comment 


Powell Duffryn has traditionally 
been a yield stock so a 273 per 
cent profits increase came as a 
welcome surprise, allowing the 
shares to rise 14p to 295p. All 
the trading profit increase came 
from fuel distribution where the 
faH in the oil price caused con- 
sumers to switch from coal, 
with a consequent improve m ent 
in PD’s xw |>r S^ T,g A turnaround 
in Prance also added £lm- TSie 
effects of the shipping 
rationalisation should show 
through in the second half and 
with fuel distribution likely to 
maintain its i m proved per- 
formance, foil year pre-tax 
profits should reach £28m this 
year. Getting the engineering 
division moving depends on this 
year’s acquisitions generating 
tiie 20 per cent return PD is 
expecting but that, and the 
planned expansion in UK fuel 
distribution in. not likely till 
next " year. " Id the meantime, 
the shares do not look expen- 
sive on a prospective p/e of 11. 


By Richard Tomkins 
THE £5.6ba offer for sale of 
shares in British Gas appears 
to be generating a strong 
response. Thousands of com- 
pleted application forms 
arrived by post at the receiv- 
ing banks yesterday morning 
eves before the bulk of the 
prospectuses had been issued. 

A poU from NOP Market 
Research reported a 98 per 
cent awareness of the British 
Gas flotation among the popu- 
lation and said its findfogv in- 
dicated that 5.6m people were 
certain to apply for shares. 
Another 4m were likely pur- 
chasers. 

If these predictions are ful- 
filled. the public response will 
almost certainly trigger the 
daw-hack arrangements which 
provide for the Institutions 
and overseas investors to have 
their portions of the offer 
scaled dawn. 

According to the lead man- 
agers of the offerings in the 
US, Canada, Japan and 
Europe, this will leave them 
with far less stock than they 
need to satisfy the strong 
overseas demand. Mr Julian 
Summer, an executive direc- 
tor of Swiss Bank Corpora- 
tion International, which is 
co-ordinating the European 
offering, said: “ The orders we 
have received on an unsoli- 
cited basis mean we are 
several times oversubscribed 
already. If the clawback 
operates, we will be ent back 
from. 170m shares to 102m, 
and we could sell all that in 
Switzerland alone.” 

In the UK, prospectuses 
were made available in Tost 
Offices, banks and gas show- 
rooms throughout the 
country. In the City, N. H. 
Rothschild, the merchant 
lumfc sponsoring the flotat i on, 
set up a stall outside Us 
offices in St Swi thin’s Lane 
a nd handed out 30,000 pros- 
pectuses during the day. 

• The underwriting com- 
missions for the British Gas 
offer were negotiated through 
a competitive auction among 
the contenders, it emerged 
yesterday. The result is a 
commission rate of 0.175 per 
cent, compared with 0375 per 
cent for the British Telecom 
offer and is lower than in any 
other primary offering of a 
privatisation issue. 


THE FUTURE of the Takeover 
Panel as tbs purist embodiment 
of the City’s self-regulatory 
faith, will be decided this morn- 
ing in Court 3 of the Soy®* 
Courts of Justice in the Strand. 

For several years, and particu- 
larly since Big Bang (the 
deregulation of the London 
securities market) debate has 
raged about whether the 
increasingly aggressive tactics 
employed in the multi-million 
pound takeovers can he 
restrained by a body with no 
statutory authority. . 

The Panel has insisted that 
the speed, fleribiliiy and 
informality of a non-statutory 
system is essential to its i effec- 
tiveness and thus refused an. 
formal relationship wth the 
statute backed Securities ana 
Investments Board, though this 
was offered during discu^on 
of the Financial Services Bill, 
setting up the framework for 
deregulation. . 

Monday's decision by Pruaen- 
tial-Bache, the VS securities 
bouse, to refer a decision of the 
Full Panel for judicial review 
hfts now dramatically thrown 
this argument into the lime- 
light 

The Master of the Rolls. Sir 
John Donaldson, who presides 
today in Court 3, appears to 
have two crucial decisions to 
make. First he has to rule on 
yesterday’s judgment by Mr 
Justice Hodgson that the Panel 
is not susceptible to judicial 
review— a legal process no r- 
mally reserved for statutory 
bodies which are alleged to 
have misapplied their own rules 
or procedures. Second, if he 
decides it is not, is the Panel 
susceptible to legal control is 
any other way? 

If he rules in favour of Pru- 
Bache on either point the 
ground rules governing take- 
overs will hare changed forever. 
The Panel will no longer be 
seen as the final arbiter but just 
the first step in a legal chain. 

Mr John Walker-Haworth, the 


urbane merchant banker who 
took over as directorgeneral of 
the Panel for the traditional 
two-year term last December, 
has been straggling *Q a* 01 ® 
this outcome. 

He told the magazine Finan- 
cial Times Mergers A Acquisi- 
tions last month that bids can 
be regulated far more effectively 
by his team of 10 City P 10 "-®- 
sionals working from a flenble 
code which can be modified to 
suit new circumstances than 
from statutes set in concrete. 

He said: “ Takeovers are very 


much a moving and evolving 
and laree proportions - Of 


field and large proportions- of 
any statute could soon become 
outdated. One of the virtues of 
the Panel is that it can look at 
a particular situation in ' the 
light of the principles it has 
and devise a solution which is 
equitable in the circumstances.” 

There are several difficulties 
with the “ hands-off ” view 
which even supporters of the 
self -regulatory principle acknow- 
ledge. For example, the Take- 
over Code — although now run- 
ning to 140 pages — is not 
always a very detailed docu- 
ment and the Panel will often 
stress following the spirit when 
the letter is unclear. 

More important, all organisa- 
tions mistakes. Should 

there always be the opportunity 
to appeal to an outside auth- 
ority in tiie event of a mis- 
carriage of justice? 

This is essentially the argu- 
ment of Mr John MacArthur, 
former deputy head of corpor- 
ate finance at Kleinwort Benson 
and now rftwfrmmw of Prn- 
Bache’s merchant banking divi- 
sion. 

He denies the allegation that 
the move for judicial review 
was prompted by the for more 
legalistic corporate culture in 
America, the home of Pru- 
Bache. Hr MacArthur stresses 
his own Scottish background 
and professes his undying sup- 
port for self-regulation. 

“All we are saying Is that 



Mr John Walker-Hawarth, 
director general of the Take- 
over Panel 


there should be a right of 
appeal as there is in many self- 
regulatory organisations like 
the Jockey Club. We are making 
a fuss not because we are some 
thundering herd from the US 
but because we think there has 
been a miscarriage of justice,” 
be said. 

The other important punt 
raised by Fm-Bache is that 
when a new takeover tactic is 
devised— which is not addressed 
by the Panel's rules— ft may 
allow through the first bid in 
which the issue arises and 
subsequently amend the rules 
to plug the gap. . ' 

Mr MacArthur argues that the 
issue at the heart of the current 
takeover battle between the 
printing groups Norton Opax 
and McCorquodale is just such 
a precedent. It concerns a now 
two-tier system of underwriting 
bids devised by Norton’s 
advisor, Samuel Montagu, 
which provides far higher 
returns to “ core ” under writers 
in the event of victory. -- 

Pru-Bache. who is advising 
McCorquo dale’s management on 


apropose&tuycaL argues that 
this system provides a., strong 
interest for core . underwriters 
to support victozy should 
■ lead to their classification as 
« acting in Caocert** .-VEBLUfe. 
" bidder— a : ■ 

.severely restricts behaviour, 
during a bid,, - ‘ 

- Tbs Panel refused to do spin 
. the McConytodaie. Wd-r-whjch 
Pru-Bache believes denied, the 
• buyout team its: victory (and . 
cost the bank- £L4m).; •' But 
gallingly, Pru-Bache believes 
-that Panellas accejrted its -task - 
argument— and wiU_ do .some* 
thing. about it'in'tb® rides 
. governing future lads- - •• ■' 

These ponlts— ^Ir accepted— 
could aU be made in --favour of 
■reforming the JPanel without 
recourse -to the courts. That h 
-probably the argument favoured 
' by Kleinwort Benson — advisers ; 
to the independent directors of 
McCorquadale-^whidi has cwk 
spicuonsly not supported _ the 
judicial review. 

Nevertheless, much of in- 
formed City opinion appears to 
accept that whatever the out- 
come of Pru-Bache’s case it Is 
inevitably another step jatong 
the path to 7 ■ statutory Panel 
The power and money behind 
big bids wSl demand it; and. if 
it does not happen someone wiH 
Sim ply ignore a Panel rating' in 
a crucial case — 68 Sa iat&Bt Ann . 


Jc- 


Paper did earlier in tfate decide 
—and the Panel will be 


—and the Panel will be 
impotent. 

Ironically, however, the enr-- 
rent case could, at l east t em-~ 
porarily, boost -to the status’ of 
the Panel. This is the first-ever 
direct legal challenge to the 
Panel’s authority but in several 
close bids in recent years con- 
tract law has been invoked by 
the losers. The attitude of the 
judiciary has been extremely , 
unsympathetic. 

' If Sir John Donaldson today 
continues that tradition- and 
awards costs against Prn-Bache 
it may keep self-regulation 
alive for a few more year sL 


Gulf bid ‘woefully inadequate’ 


BY LUCY KELLAWAY 


BLUE ARROW has sold IMS/ 
Kayward, US contract cleaning 
offshoot; based in Boston for 
31.2m cash (£847,000). Mr Tony 
Berry, chairman, said th§. com- 
pany intended to concentrate on 
its American recruitment activi- 
ties. 


great name is coming to a great country, for soon there will 
be a Shangri-La Hotel in Beijing (Peking). With 746 superbly 
appointed guest rooms and 40 magnificent suites, where else 
s \ bring such world-famous ^ 

« standards of accommodation, ^ SlKln^nLCI nofel 

service and true luxury to China's capital Beijing 

city. Where eke but the Shangri-La. a shancri-la nternauct-w. hotel 


A SHANGRI-LA I'fTCRNATICf'W. HOTEL 



SHAREHOLDERS in Imperial 
Continental Gas have been sent 
a document containing 19 pages 
of reasons for rejecting' the 
£7 50m bid from Gulf Resources, 
the obscure US natural 
resources group. It concludes 
that the offer is “ woefully 
inadequate in concept, form 
and amount” 

IC Gas has sought independ- 
ent valuations of its portfolio 
of Belgian assets, which Gulfia 
proposing to sell, and of its oil. 
interests. It argues that the 530p 
per share being offered is 
“ significantly less than the true 
value,” as well as being up to 
50p lower than the market price 
since the bid was launched last 
month. 

A valuation of £472m on the 


Belgian portfolio, and of £60m 
on the oil assets would imply 
an offer price for Calor Gas, the 
mainstay of tiie group, of 
£7.1 8m, placing it on a price 
earnings ratio of 9. This takes 
account neither of excellent 
past performance nor of good 
prospects, the document claims. 

However, Gulf Resources yes- 
terday declined to accept the 
. valuation, claiming that the 
estimate of -the Belgian port- 
-folib-Avas about £Z0m.too high. 
It argued that' the value should 
have been stated net of tiie tax 
effects of the sale, assumed by 
the document to be about 
£120m. 

“The tax is very important, 
and sticking it on the back page 
of the glossy in small print is 


DIVIDENDS ANNOUNCED 


Alexon Group 
Allied-Lyons . 



Borlandf 


Chancery Secs 
EMAP 

Fairbriar 

J. H. Fenner . 
Hambros 


Monks Inv Tst 




Date 

Corre- 

Total 

Total 

Current 

of spondingr 

for 

last 

payment payment 

div. 

year 

year 

...int 

2 

Feb 4 

1.25 

— 

335 

...int 

3.9 

Feb 27 

3.25 

— * 

95 

...int 

10.75 

Mar 16 

0.35 

— 

15 

.int **0.75 

Jan 20 

— . 

— 

_ 

...int 

1.65 

Jan 5 

1.65 

— 

5 

...int 

1A 

Jan 30 

1.5 

— 

5 

...int 

*1.1 

— 

— 

— 

1 

...int 

0.87 

Jan 9 

0.69* 

— 

23\ 

...int 

1.5 

Feb 10 

0.75 

— 

3 


S 

— 

3 

5 

5 

...int 

2.4 

Jan 12 

23. 

— 

73 

...int 

1.4 

Jan 16 

13 

— 

3.75 

...int 

05 

Jan 23 

nil 

— 

1 

...int 

1 

Jan 5 

1 

— 

8.75 

...int 

|U 

— 

2.1 

— 

2.6 

...int 

4.75 • 

Jan 6 

4.5 

— 

15 2 


2.75 

— 

3* 

4 

3* 


to put a smokescreen around 
the whole thing. If they can 
really get £470m for the Belgian 
assets they should have sold 
them a long time ago, and re- 
invested the money in Calor. 
where the returns are better. 
Gulf Resources said last night 

IC Gas goes to some lengths 
to point out the weakness of 
Gulf Resources, which, it re- 
minds shareholders, is not to be 
confused with “Gulf, the well- 
known oil business:” 

'Since Mr ' David' ' and Mr 
Frederick Barclay, the British 
Investing twins, took control of 
Gulf Resources, the company 
has continued to make losses. 
In the nine months to Septem- 
ber this year it made an after 
tax loss of. 60.6m compared to 
80.3m in the same period of 
1985, IC Gas says. 

The combined trading profit 
of IC Gas and Gulf Resources 
would barely cover the interest 
charge, even after the Belgian 
Interests had been disposed of, 
the document says. 

Gulf Resources yesterday 
denied that there was any ques- 
tion of it becoming over- 
borrowed, claiming that after 
the sale of the Belgian assets, 
interest payments would be 
covered three times out of 
group cash flow. 


Sorus ups its 
TV-am stake to 
6.41% of equity 


By Alice RawrtfiSM 

Overseas yesterday 
announced that . it had in- 
creased its holding in TV-am, 
the USM-quoted breakfast tele- 
vision station, to BjOSm shares 
or 6.41 per cent -of the equity. 
Quantum has bought the shares 
as a niminee for Sorus, the off- 
shore investment house. - 

Sofus _began. to TmUd.np a 
stake in -TV-am -10 'weeks 
shortly' after the television com- 
pany’s highly successful flota- 
tion. TV-am is satisfied that 
Sorus perceives its' holding as 
a passive investment. 

As a non-EEC company— it is 
based in tiie Netherlands 
Antilles— Sorus' is proscribed, 
by the terms of the Broadcast- 
ing Act. from hording a stake iff 
more than 1 per cent of the 
equity, of an ITV company with- 
out securing the approval of the 
Independent Broadcasting 
Authority. 

TV-am proposes to recom- 
mend to the IBA that Sorus be 
allowed to retain its holding. 
The TV-am board is, however, 
in the throes of devising -a 
policy on non-EEC sharehold- 
ings. TV-am shares closed 8p 
down at 205p. 


Dividends shown in peace per share net except where otherwise 
stated. • Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues, t USM stock 
5 Unquoted stock. I Partly to reduce disparity. H Minimum 2.6p 
total forecast ** US cents. 


<Cister 


POWELL 

DUFFRYN 


Good progress In first six months 
- return to interim dividend 


The unaudited results for the half year ended 
27th September 1986 are: 


Hdfyearended Halfyearended 
27 th Sept 1986 28th Sept 1985 


A strong start to 

the year 


Turnover 

Profit before taxation 
and extraordinary Items 
Taxation 

Minority interests 


£000 

23.776 


£000 

20.062 


1,254 

(249) 

( 2 ) 

1,003 

398 


607 

(65) 

(2) 

540 


Half year ended "B-ar ended 

30th September 31st March 

1986 1985 1986 

tfOOO - -fOOO f000 


Utmover 

Profit before taxation 
Taming s per share 
Dividends per share 

■Jfier exceptional costs #£966000 


299,858 355,864 722,951 
10,040* 7J373 22,135 

93p 73 p 20.3p 

475p 45p • 152p 


% The seasonal bias in our business mates it inappropriate 
to predict die outcome for the year but although it is unlik ely 
that die rate of improvement in tiie first half will be fully 
maintained, I am satisfied that the confidence I expressed in 

Jane Is well founded. J David Habhard.CWmn 


i* . .. . MU 

extraordinary items 398 

Profit attributable to ~ ' "" - 

shareholders 1#40l . 

Dividend On 3.5% cumulative 

preference shares (10) 

Dividend on ordinaryshares 

Retained profit 1,308 “~lio 

Earnhpperordinaryshare “ 

^ — 6.03o 3.22p 

‘•JX'sarffiKSKa^a""-" 

SSiSsassaa 

^ Indications for the next six months 
and point to a healthy profit fo?the Ml y™ UraSI " s 

►Thp hnaM hae i ... ' 1 


OPENING JANUARY 1987 


SiAN(aa-WI»lB,»ZHZHUYlJ!ANilOW SEIHNG, CHINA TEL: 8021122. TELEX: CN222ZU.FAX: 802 M7J. 
SHANGJU-U INTERNATIONAL: • LONDON pi) 581 4217 • AUSTRALIA (008) 222448 • BANGKOK « Z36 0280 ■ BONG KQNC (5) 242 367 
• HJAIA LUMPUR (03) 230 6248 •3NGAF0K 338 3300-TOfiTO (09 7744* ISA CANADA (800) 4J7 5050 

5HAMGM-LA SWCAKME. SHAWBMA EUUA LDMltlK. SHAHGW-lA MMXM. SHANWUA KUMG. 


POWELL DUFFRYN pic 

POWELL DUFFRYN HOUSE, LONDON ROAD, BRACKNELL, BERKSHIRE R61Z ZAO. 


- H'UNiTortnetuJI year 

JSSSJ 1 r i s 9^' s,ered at d ° 5e ° f USSR 


Powell Duffryn Is an industrial gnmp with three quarters of its 
interests in isaibuSoijaad swage, principally oTcw], oil and 
cheUcih in bulk, and one quarter Inspcctalrg fsginfedag and 
the supply of concrete bricks and aggrsgnes. 


fur fabrics, woollen doths and silk anrf cus ^ lon s » nigs# 

Uster& Co.p.l. c„ Manningham Mills, Bradford BD94SH 
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UK COMPANY NEWS 


Non-banking interests aid 
Hambros’ 33% profits lift 


t «MM <■ * M«r qfneant •mtr 


• BY HUGO DIXON 

Hambros. the financial ser- 
vices, and estate agency group, 
. yesterday reported an increase 
of 33.4 per cent in interim pre- 
tax profits. 

Pre-tax profits in the sin 
months to September 30 were 
gffiLlm, compared with £L8£m 
in the same period . of the 
previous year and £43.4m in 
the year to March 31. Profits 
after taxation and extraordinary 
items were 19.3 per cent up at 
£13.6m, or 12.0p per share. The 
interim dividend is- &4p, up 
from an adjusted 2 . 2 p. 

- Pretax profits from the non- 
banking- side grew 568 per cent 
to £U.6m, contributing most of 
the increase in profits. After 
transfers to inner reserves, 
profits from banking at £15. lm 
were op only 5.7 per cent. 

Hambros said it had res- 
trained its lending because of 
eUeol margins and its capital 
assets ratio, was a high 12 per 
cent. "Hie performance of 
■general banking had been poor 
because of high short-term 
interest rates. However, fund 
management, foreign exchange 
dealing and corporate finance 
were ail doing well. 

On the non-banking side, 
insurance broking contributed 
profits of £S-9m, up 47J2 per 
cent Most of these were from 
FI riding Insurance, the insur- 
ance broker of which Hambros 
owns 81 per cent and which 4 s 
being merged with C. E. Heath, 
the larger broker. 

. Hambros’ recently-acquired 
loss adjusting business con- 
tributed profits of £1.5m. Profits 
from -stocfcfcrokmg — Hambros 


HAMBROS 


SHARE PRJC£ - 
RELATIVE TO 
PTA MERCHANT 
BANKS INDEX 


1881 82 83 84 85 88 


owns 29.8 per cent of Strauss 
Turnbull — were down 37 per 
cent at fO-flan. 

Profits from Hambro Country- 
wide. the UK’s largest estate 
agents. 60 per cent owned by. 
Hambros, were £32m- However, 
this only covers the three 
months to June 30; profits.- for 
the most recent six-month 
period were £6 2m. 

Hambros expects to enter the 
mortgage market next year, 
using its estate agency con- 
tracts, and hopes to be making 
loans of £100m a year. The £50m 
borrowed from Istituto Ban- 
cario San Paolo di Torino, the 
Italian bank which took a 6.4 
per cent stake in Hambros in 


Williams Hldgs. In sell-off 


BY NIKKI TAIT 

Williams Holdings, the mini- 
engineering conglomerate 
which made a £60m agreed 
offer for London and Mi dland 
Industrials in the summer, is 
selling 21 operating sub- 
sidiaries back to existing 
management The deal will 
benefit Williams* cash position 
by around £20m. 

About two-thirds of the sub- 
sidiaries involved were pre- 
viously part of the LMI group. 
Two were part of the existing 
WUHams Group when the 
current management — chair- 
man Mr Nigel Hndd and 
managing director, Mr Brian 
McGowan— acquired a control- 
ling stake to J98L. 


.is buying oixt the subsidiaries Is 
beaded by two former divisional 


directors of TJMt . Mx dive May- ! 
head and Mr Mel Hawley. Their 
newly-formed company, Hale- 
worth. will pay approximately 
£2m for the businesses— £L2m 
later this month and the remain- . 
der is early 1987. However, ; 
Haleworth will also take on net 
bank borrowings of £8m and 
will repay intercompany loans 
of flQxn. 

Once the deal is complete, 
Williams estimates that Its gear- 
ing should drop from the cur- 
rent 20 per cent level to a 
negligible figure. 

Net assets of the subsidiaries 
being sold are approximately 
£5m. The eight companies pre- 
viously in the Williams Group 
made prp-tax profits . of £370,000. 
in 1985, out o f the £GL35m- total. 

Yesterday, 7 W flHamg - shares 
rose 89p to 577p on the news. 


October, have been earmarked 
for this purpose. 

• comment 

. Hambros does deserve some 
praise for its interim figures— 
for producing them at alL But 
despite the rise In pre-tax 
profits the stockmarket finds It 
bard to get enthusiastic about 
the shares, which fell 3p yester- 
day to 232p. The problem is 
that earnings per share this 
year will be hard pressed to 
nuke much gain on even the 
restated 24.7p of last year. The 
basic banking business is being 
conservatively run, probably 
rightly but with the result that 
the balance sheet is being 
underworked. Though other 
parts of the merchant bank are 
doing better, and the compar- 
able half was a good one, the 
result is not inspiring. The 
non-banking tide has been 
buoyed by profits from acquisi- 
tions— which all seem to be per- 
forming well — but as many of 
these are not 100 per cent- 
owned and thanks to the share 
issues, the bottom line does not 
look so exciting. The decision 
to equity account the 17 per i 
cent stake in the new C. E. 
Heath / Fielding group will I 
accentuate the difference. With 
an £8m investment gain likely 
in the full year, profits should 
posh up towards, though not 
reach, £6 Dm (£43. 4m) but earn- 
ings per share of 25p give an 
unenticing p/e of 92. Though 
San Paolo Bank's purchase of 
a 6} per cent stake bas relieved 
some of the technical overhang 
in the market the shares are un- 
likely to run. 


Tarmac in 
£16m US 
acquisition \ 

Tarmac, the quarry products, 
housebuilding and con struc t i on 
group, yesterday announced 
that it was adding to its US 
aggregates, black top and ready 
mixed concrete interests with 
the acquisition of Elite Trans- 
portation Company of the US. 

Tarmac is paying $22 ,5m 
(£15.76m> in cash for the com- 
pany which operates in 
Arizona and Southern Cali- 
fornia. It owns the Massey Sand 
and Rock Company, which in- 
cludes Palm Springs to its 
business area. 

Ellis's aggregates production 
amounts -.to about 2m tonnes, 
•about -70 recent of "which is 
used Internally' -for ready mixed 
concrete ' 


AMERICAN BARRICK 
RESOURCES CORPORATION 

Nine Months’ Results 

• Increased profits for third quarter 

• Increased working capital 


Financial Data 


1986 

Nine months ended 
September 30 
(Can 8000’s) 


1985 

Nine months ended 
September SO 
(Can $000’s) 



Operating Data 


.1986 

Nine months ended 
September 30 


1985 

Nj pR ninwfiiH wiHwj 
September 30 


Menmr Mine, Utah U) 85,332 85,832 
Camflo Mine, Quebec 24,086 34,086 


Renabie Min^~Ontario 27,216 13,608 


Pinson Mina, Nevada (2) 60,180 35,797 


68,299 26,753 


217 25,710 25,710 


21,889 10,945 


55 53,477 6,134 


6 


2034*29 140,468 


O) legated Ana 38, 1885 00 Bmrtek'i Jnterert iocraaed from LL£» to 26-26% Dacgmber 31, 1S6S. 

Per Share Data „ 1^? 


Cash flow from operations 
Income 

Common tiiarea outstanding 


Nine months ended 
September 30 
Can $0.80 

Can $0.57 
22,098,455 


1985 

Nine months ended 
September 30 
Can $0.51 
Can $0.05 
19,480,123 



and Paris stock exchanges. 


«tinn in one of the top ten gold producers fa 
North American gold mines, which have ai 
300,000 ounces of gold. Of this production 


on thelbrontq, Montreal 


Canada M5R HEX. 


BellSouth agrees 
to buy Dataserv in 
deal worth £68m 


© 


BY PHILIP COGGAN 

BeH3onth, US telecommuni- 
cations giant, has agreed to 
acquire Dataserv, US-based but 
London-listed computer main- 
tenance and leasing company in 
an all-share deal worth about 


Dataserv 1 ® shares were sus- 
pended on November 17 when 
it announced its involvement in 
bid discussions. It joined the 
stock market in December 1983, 
with - capitalisation of about 
£i8m. Since then, the company 
has greatly increased its main- 
tenance operations and In the 
year to December 31, 1985 made 
pre-tax profits of $6m (£328m). 

But expansion Involved heavy 
borrowings, with gearing reach- 
ing 700 per cent before June’s 
£8.6m rights issue. Acquisition 
by BellSouth will give Dataserv 
access to Bell's massive capital 
resources. 

BellSouth was one of the 
companies spun off from. 


American Telephone and Tele- 
graph in 1984, and has a capi- 
talisation of about SISbn. 

Keen to expand into Europe, 
It announced in September the ; 
establishment of a UK operat- 
ing subsidiary. It baa also 
bought a stake in Air Call, UK 
radio company, 

and the cellular radio customer 
base of National Radiofone. 

Although Dataserv does the 
bulk of its business in the US, 
it has substantial European 
operations, bolstered by the 
recent £&2m purchase of Com- 
pel. 

Bell Is offering one share for 
every 20 Dataserv, which values 
its shares at 205p, compared 
with the 170p before the sus- 
pension. The four principal 
shareholders in Dataserv, 
which own a total of 29.4 per 
cent, have irrevocably agreed 
to vote in favour of the plan. 


Bank of Tokyo (Curasao) Holding N.Y. 

{Incorporated with limited ilabtittj at the Nctftalondt AnliUef) 


U.S. $ 100,000,000 
7 5/8 % Guaranteed Bonds due 1993 

UacoadMoiMilbr mat In » To c«b l r p ii mt cid a* to pq a m of priadpal and Merest by 

The Bank of Tokyo, Ltd. 

OCataMU SaWha Tokyo GSoko) 

Qacmponttd wkk ttmittd EMbUtQr Im Jmpmk} 


Readicut £12.5m deal 


BY NIKE SMITH 

Readicut International, the 
specialist textiles group, yester- 
day announced plans to buy 
F. Drake (Fibres), a polypro- 
pylene fibre manufacturer, for 
£12. 5m. 

The deal will largely be fin- 
anced by the issue of 27 Am new 
shares, 6.46m of which will be 
retained by the vendors and the 
rest of which will be offered to 
shareholders under a clawback 
arrangement 

F. Drake Fibres, which was 
privately owned, has increased 
profits eightfold in the last four 
years. In the 12 months to the 
end of August it achieved 
£2 23m pre-tax on turnover iff 


£l4.48m. Net assets -were 
£3 28m, including £13m in cash. 

The acquisition gives 
Readicut the opportunity to 
decrease its reliance on the 
cars industry, which last year 
provided about 20 per cent of 
turnover and profits. 

In the six months to the end 
of September the company 
increased pre-tax profits to i 
£3.02m 

Schroders has placed 20.9m 
of the new shares with institu- 
tional investors, but existing 
shareholders will be able to 
buy the equity at the placing 
price of 40p per share in the 
ratio of 10 for each 49 held. 


Soctete G£n£rale 

Bank of Tokyo International limited 


County NatWest Capital Markets limited Credit Suisse First Boston Limited 

Moigan Guaranty Ltd Orion Royal Bank Tiaihd 

S.G. Warburg Securities 


September 1966 



Continued progress.. 


Group profits showa satisfactory increase over last yean 




Banking companies have all reported increased profits at home 
and overseas. 
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Increased interim dividend of 2.4p per 20p share. 
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...with plans for 
the future developing well. 


“We have taken the first steps in opt Enropean strategy including forming 
our association with Istitnto Bancario San Paolo di Torino. Hambro 
Countrywide continues to expand and Cunningham Hart has gained 
national coverage. Our controlling interest in Fielding Insurance is being 
merged with the major UK insurance brokers CJL Heath and we retain a 
significant interest in the enlarged group. 





m 


All companies in the Group continue to be very 
active and to perform satisfactorily.” 


Charles Hambro, Chairman 
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HAMBROS 


Copies of the Interim Report for ihe ha If year to 30ih September 1986, including an unaudited consolidated profit and loss account, are being 
posted to shareholders. If you would like a copy, please write to PeterPatrick, Hambros PLC; 41 Bishopsgate, London EC2P2AA. 
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ANGLOVAAL LIMITED W 

("The Company”; 

Reg. Na 05/04580/05 

PROPOSED RIGHTS OFFER BY THE COMPANY OF 
UNSECURED VARIABLE RATE SUBORDINATED 
LOAN STOCK (“THE LOAN STOCK”) 

UAL Merchant Bank Limited (“UAL”) is authorised to 
announce that the salient terms of the rights offer and the 
loan stock, referred to in the announcement dated 13 
November, are as follows: 

TERMS OF THE RIGHTS OFFER BY THE COMPANY 
Number of Loan Stock Units : 17 458 020 loan stock units of 


to be Issued 1150 cents each 

Issue Price : at par, i.e. 1 150 cents per unit 

Ratios of Rights Offer : 400 units of loan stock for 

every 100 ordinary or ‘A* 
ordinary shares held in the 
company 

: 200 units of loan stock for 
every 100 participating 5% 
preference shares held in the 
company 

It is expected that the last day to register in order to partici- 
pate In the rights offer will be Friday, 9 January 1987, and 
that the rights offer will close on Friday, 6 February 1987. 
Further announcements in thin regard will be published at 
the appropriate times. 

As the variable rate loon stock will not be registered with 
the Securities and Exchange Commission, Washington D.C. 
or the Securities Commission of Canada, the rights offer is 
not being made to ordinary, ‘A’ ordinary and participating 
5% preference shareholders of the company whose addresses 
appearing in the share registers are within the United States 
of America or Canada. The rights which would otherwise 
have been allocated to such persons mil, if possible, be sold 
on The Stock Exchange, London on their behalf and the 
net proceeds of such sale remitted to them in U.S. or 
Canadian dollars, as appropriate. 

UNDERWRITING 

The rights offer has been underwritten by UAL. 

TERMS OF THE VARIABLE RATE LOAN STOCK 

Rate and Payment of Interest 

A minimum annual interest payment of 55 cents per unit 
of loan stock is payable. The amount of interest payable 
in respect of any financial year will be varied above that 
minimum in proportion to any increase in the dividend 
paid on the ordinary shares of the company above 550 cents 
per share -in respect of the financial year in question. 

The minimum annual Interest rate gives rise to a Tniiriwimn 
yield of 4.78% on the issue price of the loan stock. 

The first interest payment will be made on 81 July 1987 
and will be calculated on a daily basis from the closing 
date of the rights offer to SO June 1987, both days inclusive. 
Thereafter interest will be paid half-yearly in arrear on 
31 January and 31 July in respect of the sir months period 
ending on the previous 31 December and 30 June respectively. 

Status of the Variable Bate Loan Stock 
The loan stock will be subordinated to the of other 

creditors. 

Redemption of the Loan Stock 

The loan stock is redeemable at die instance of the loan 
stock holders, at par, in June of the year following the 
financial year in which a special resolution of loan stock 
holders Is passed requiring the loan stock to be redeemed. 
The redemption date may not, however, be earlier than 25 
years after the date of allotment of the loan stock. 

Repayment of the Loan Stock 

The loan stock will only become repayable after a shorter 
period on the winding-up of die company or upon the company 
breaching a term of the trust deed governing the loan stock 
in such manner that the loan stock becomes repayable. 

Upon the loan stock becoming repayable, the holders of 
the loan stock will, subject to the rights of unsubordinated 
creditors, be entitled to receive the par value of and any 
interest unpaid on the loan stock and their proportionate 
share of any increase in the consolidated net asset value 
of the company above the net asset value at 31 December 1986. 

Conversion of the Loan Stock 

The loan stock is convertible, at the instance of the company, 
into variable rate preference shares which have terms equiva- 
lent to, mutatis mutandis, the loan stock. The circumstances 
entitling the converges to take place in rinds, inter alia, a 
change In legislation generally or tax lews in particular, 
which in the opinion of the directors of the company, due 
to the continued existence of the loan stock, wotdd.be to.' 
-the detriment of the company. 


in :vi w fr.KvE« i ^ w :t m : f n ij M ; 


OF THE COMPANY 

In order to provision for die conversion right referred 
to above, it will be necessary to increase the authorised 
share capital of the company by the creation of the variable 
rate preference shares. For this purpose class meetings of 
ordinary, ‘A’ ordinary and participating 5% preference share- 
holders of the company and a general meeting of the company 
will be convened on 9' February 1987. 

CONDITIONS PRECEDENT 
The Rights Offer Is Conditional Upon: 

(1) The registration by the Registrar of Companies of die 
rights offer documents, and 

(ii) Delivery of die documents relating to the rights offer 
to the Registrar of Companies in London for registra- 
tion, and 

(lii) The granting by the Johannesburg Stock Exchange of 
listings for the renounceable letters of allocation per- 
taining to the loan stock and for the loan stock. 
Application will not be nude to The Stock Exchange, London, 
for listing of the Joan stock, either nil paid or hilly paid. 
Dealings may, however, be possible in terms of rule 53S.4A 
which permits dealings where the principal market is outside 
the United Kingdom and the Republic of Ireland. 

UAL Merchant Bank Limited 
Reg. No. 55/03181/06 
(Registered Bank) 
A Member of the Nedbank Group 
Anglovaal Limited and UAL Merchant Bank Limited are 
incorporated in the Republic of South Africa. 

25 November 1986 
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Remedial action gives Fenner a lift 

" a . 1 ..mKinta which 


J. H. Fenner (Holdings), 
power transmission engineer, 
recovered further lost ground 
through the second six months 
of the 1985-86 year and for the 
fun 12 months increased its 
profits from a depressed £336m 
to £4.77m pre-tax, an improve- 
ment of 20 per cent 

The directors said that 
although the trading environ- 
ment at home and overseas had 
been extremely difficult 

throughout tiie year, good pro- 
gress had been made in a 
number of important areas. 

They noted in particular that 
toe problems associated with 
power transmission manufactur- 
ing appeared to be responding 
to the comprehensive remedial 
action which bad been applied 
over toe past two years. 

The new unit production 
system for toe manufacture of 
engineering products was now 
fully operational and generat- 
ing positive cost benefits and 
furthermore, economies had 
been obtained by a stringent re- 
appraisal of group administra- 
tive costs. 


As a result of these measures, 
a further annual cost saving of 
£3m had been achieved at the 
main manufacturing site in 
Hull. 

For the past year (to August 
3ft 1986) group turnover 
amounted to £145 .69m (£151 ,73m 
after allowing for the disposal 
of the materials handing 
business). 

The effects daring the period 
of a strong pound in major 
overseas markets further re- 
duced turnover by some £L6m 
on transition into sterling. The 
divestment together with cur- 
rency movements were signifi- 
cant factors in a £826,009 fall in 
operating profits to £9m. 

The pre-tax results benefited 
from a profits contribution of 
£172,000 (losses £281,000) from 
the associates and a £l.l8m re- 
duction in interest charges to 
£4.4on. 

Earnings amounted to 9.12p 
(7.56p) after tax of £1.175m 
(£l.44m). A final dividend of 3p 
makes a same-again total of 5p 
net. 

Extraordinary debits rose to 


JH FENNER 

, 160i 

I sharepwce _ 

RELATIVE TO 
FTA ALL-SHARE 

fOEX 


| 1984 85 88 g 

£L56m (£2. 05m). 

• comment 

Fenner has the £6m it got for 
the sale of its materials handl- 
ing business to thank for the 


Fairbriar profits advance 26% 


BY GARY EVANS 

Fairbriar, toe Surrey-based 
property developer which came 
to the market in October 1685 
increased pre-tax profits by 26 
per cent from £l-22m to £L54m 
in the six months ended Septem- 
ber 30 1986. Turnover rose 19 
per cent to £4L38m. 

Mr Remo Diprd, toe chair- 
man. said yesterday that current 
trading was very much in line 
with the projection made at the 
ACM. “The market is good 
and we are looking for a very 
satisfactory year.” 

First-half earnings per lOp 
share rose to 5A4p (437p). The 


interim dividend is 1.5p net, an 
Increase of 100 per cent on the 
previous year's special 0.75p 
interim, or 20 per cent up on 
what the company considered 
would have been a normal 
interim had it been public for 
the whole period. 

Pretax profits in toe year 
ended March 31 1986 rose 
sharply to £3 .32m (£2. 17m) — 
some 7 per cent ahead of the 
prospectus forecast. 

Reviewing progress on the 
company’s major developments 
since the year-end, the chair- 
man said yesterday that the 


iinnarr 


Richmond site was well under 
way, with the first units now 
complete and being marketed. 
At Kingswood, development 
work had conizneiicod and the 
first units were expected to be 
available for marketing early 
in 1987. 

The company continued to 
expand its site in Uckfield by 
the acquisition of adjacent 
plots, while p lanning consent 
was awaited for the develop- 
ment at Haywards Heath. In 
addition, Fairbriar was actively 
pursuing many other po te nt i a l 
sites. 
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fall a interest payments which 
enabled these results to beat 
S of 1984-85 on a pre-tax 
K. Net debt atthe year ' nd 
was down to £2&m, two-tiurts 

of shareholders’ funds. Curt 

cutting has also be<m continuing 
and In addition to the 
Sat went with the disposal 
another 650 have also been cut, 
taking Fenner’s workforce down 
to 4.150. This year profits could 
reach £8m at a p^i— g^ntag 
from the elimination of toe 
almost profitless turnover on 
the sold unit, the continuation 
of lower interest charges and a 
£3m fall in costs. Supporting the 
shares for some time has been 
bid speculation rather than per- 
formance. However, Emerson 
Electric has sworn that it will 
not make an offer for Fenner 
before December 1987. The 
shares cost toe US company 
l50p each in 1985, and the only | 
viable alternative in toe short* 
term is for it to find another 
pair of bands willing to pay 
over yesterday's I42p. Other- 
wise the shares look overvalued 
on a prospective p/e of 9. 

Leigh 
Interests 
ahead 19% 

Increased day sales ami a . 
satisfactory performance in its 
mainstream environmental acti- 
vities were behind a 19 per cent 
increase in interim profits at 
Leigh Interests, the environ- 
mental services and builders' 
merchanting group. 

Pre-tax profits for the half- 
year to September 30. 1986, rose 
from £720,000 to £855,000, on 
turnover ahead 5 per cent at 
£20 .3m. Earnings per 5p share 
edged ahead to 3.1p (3p) and 
there is an interim dividend of 
1.4p (1.3p) net— last year’s total 
payment was 3.75p on £lA2m 
profits. 

SrV.K pybus, the chair- 
man, said that as anticipated ln- 
his last annual report, there was 
weak demand in the oil 
recovery business, together with 
losses on some of toe remaining 
businesses of the MJI Corpora- 
tion. 

The programme of disposals 
of n on-environmental activities 
of MJI was nearing completion 
and trading losses had conse- 
quently ceased. The value of 
disposals completed or agreed 
to date totalled £6.7m, of which 
some £SJ>m remained to be paid 
on deferred terms- 

The chairman believed that 
for toe year as a whole the com- 
pany was well placed to sustain 
toe profitable progress of the 
last three years. 
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High Low Company 

148 118 An. Brit. Ind. Ord~ 

161 121 An. Brit. Ind. CtILS 

48 28 Armftago and Rbodes — 

71 64 BBS Omign droop- (USM) ... 

206 108 Bordon Hill Group — 

. .92 42 Bray Tochnolofllaa — — 

201 75 CCL Group Ordinary 

152 86 CCL Group Upe Cow. Prof. -- 

266 80 Carborundum Ord. ~— « 

94 83 Carborundum 7Jpo Prof. — 

32 20 Frodarick Parker Group 

125 SO Gaorpa Bialr 

94 20 Ind. Pradatan Cananga . — — . 

218 154 lain Group - 

126 101 Jackson Group 

377 228 James Burough.............. 

100 88 Jamaa Burrough 9po Prof 

1036 342 Muhlhouaa NV (AmatSE) ...... 

980 280 Record Rtdpnyny Ordinary . 

100 87 Record Ridgway 10pc Prof. 

SO 32 Robert Jenkins ™ — 

38 28 Scnmone "A"* 

130 66 Torday and CarHale 

370 320 Trovten Holdings ...... 
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Granville & Co. Limited : 

8 Lovac Lane, London EG3R8BP 
Telephone 01-621 1212 
Member of F1MBRA 


GrannQe Davies Coietnan Limited 

27 Lorn Lane, London EC3R 8DT 
Telephone 01-6211212 
Member of the Stock Exchange 
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Halls Homes & Gardens PLC 

(Imarfomedjq Englw*d*»d*r the Companies AcnJ94B to 1981. RagbfmaiNmmhar2610954) 

Placing by 

Citicorp Investment Bank Limited 

of 

3,157,894 Ordinary Shares of 5p each at 95p per share 

Authorised . Issued and to be 

issued folly paid 

£704,600 in Ordinary Shares of 5p each £506,407 

£1,000,000 in C umulat ive Redeemable Preference Shares of £1 each £835,000 

The Ordinary Shares now being placed will tank peri passu in all respects wilt the e xis t ing issued Ordinary 
Shan a* inrhiHiny the rig ht tn «mw all dividends ana other disiributiuio declared or paid on the ordinary 
sha« capital of the Company. , 


Schroder Securities Limited has traced 2368394 Ordinary Shares with to dienis and 789,500 Ordinary 
Shares with Alexanders JLaug & Craictohank for distribution to their clients, as put of the Facing 
arrangements. 

Particulars relating to the Company are available in the Extd Statistical Service and copies of toeProspe«ti* 
may be obtained during normal business hours on any weekday, Saturdays excepted, up to and menwing 
16m December 1986, from: 

ScW “ Sec m%iS£ 

SSwbRas 

26th November 1986 


kvv-TWr7W.fi ■ 






BSSuHHH 


■■ rTi 1 .' i'A!'.''! i J WM 

E ^ ^ 1 l~7 J ^ 1 1 • 1 









HI 





The interest rate for this 
week's issue of local authority 
bonds is 11* per cent up i of 
a percentage point from last 
week, and compares with 11 A 
per cent a year ago. The bonds 
are issued at par and are 
redeemable on December 2, 
1987. 

A full list of issues will be 
published in tomorrow's edition. 



On 1st December 1986 the 
MAIN SWITCHBOARD NUMBER 
of our UK head office at 

84-94 Queen Victoria Street, London EC4P 4LX 

will change to 

01-634 8000 


EXISTING DIRECT LINES WILL NOT CHANGE 

Please continue to use the following: 

Currency! Foreign Exchange . . 07-236 8291-6 

Sterling! Money Markets 01-236 9981-6 

Eurobonds 01-2483596 

Fax number ... 01-489 1559 
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Financial Tunes Wednesday November 26 1986 


UK COMPANY NEWS 


EMAP profit rise reflects F. Lloyd held back 

growth in all divisions ^ second quarter 

as demand slows 


aS e eSS? JK"’ Mortsase Business; the convex 
raw nre-tn “5* TO slon of Fleet News into a 
££ *® weekly newspaper. Exhibitions 

^thThaU^a^oSoS 6 ? J62f- -J^wST Sd 

1986. During the sameperiod £^ ¥ 2!J5E2 caat “P 8 ^ 00 
turnover moved only sliehtlv juJS® newspaper and printing 
ahead from £54 9m to division following the acquiai- 

«he ?«s a? asaps.-s-as 


tract printing business which is 
printing a significant proportion 

of the paper’s circulation. j 

Extraordinary items included AFTER AN encouraging first (£&2m) 
the cost of business closures quarter the F. H. Lloyd Hold- (£448, OC 


£185,000 


the cost of business closures I quarter the F. H. Lloyd Hold- (£448,000). 
relating to group transport and lugs group produced six months Exceptional debit went up 

profits a little ahead of 1965. from £20,000 to £100,000, while 


sar™ gyps- 3 s«s 
fft&sSsra j^fKiSLa's 

added thattte rampSftof ““tribnted to the group's con 

sera growth in all four core : 

divisions— consumer ma gaginm: m — n 

news- Maxwell has 19. 

papers sod printing And exhi- 

bittons. Mr Robert Maxwell’s pri- 

H e saw the group had set up vately -owned Pergamon Held 
? jew division, EMAP Metro, tegs has acquired a further 
zn London to handle Its teenage, 524,862 shares in Central Tele- 
music and young women’s titles, vision, the USM-traded TV 
And EMAp Frontline had been contractor. The purchases in- 
established to deal with circxj- crease Mr Maxwell’s stake from 
laton and marketing. just over 17 per cent to 19.33 per 

He reported the successful cent, 
launch of Q m a ga z i ne and said Scope for Pergamon to In- 
sales and advertising bookings crease its holding in Central 
were .ahead of budget; the results from proposals last 


40 per cent and were already 
contributing to profit 
Mr Rogers said that the 


contributed to the group's con- 


contract typesetting 
amounted to £49f ' 
After tax charge 
(£ljSm), earnings 


J £497,000 (nil), although the two periods were the strengthened balance toeet 
charges of ain not fully comparable. produced net interest received 

rnlngs per 25p Mr Lewis Robertson, chair- of £7.000, against a charge of 


_ — — ' ji " T — iicffts owcriwu, yinur- 

boosted newspaper turnover by ordinary share worked through man, said in the second quarter £179,000. 


at 3.32p (2.48p) adjusted. 
The group declared 


the group shared the general in- 


earnings 


dustxy experience of deteziorat- f2.18p) the interim dividend is 


interim payment of 0.87p, up tng market conditions and a held at Ip. The previous total 


m i a iwl V — “ “ ■■ — — — *r— jr— wa |f| uy ■ fiig UUUIWI VUAlUXVlWliO ■ uvw at ayi wum 

launch of The Independent had from all adjusted 0.69p last sharp fall in activity, and this was 3-75p from profits of 


was superimposed on the effects £2 .14m. 

— on some group companies of an 

_ ' • • already Tow oH industry de- • com 

Maxwell has 193% in Central TV demMd 


already low oH industry de- O comment . 

mnarAivir < n These results follow two years 
— - , - — — • He said demand generally in ^ impressive gains in 

Mr Robert Maxwell’s pri- of the voting share® enjoyed a profitability at F. H. Lloyd 

vateiy-owned Pergamon Held- 10-for-one scrip to compensate ^ nut the growth pattern is un- 

tegs has. acquired a further for dilution of voting right, nlus vices— was not at present en- tie resumed in the 


tegs has acquired a further 
524,862 shares in Central Tele- 
vision, the USM-traded TV 


for dilution of voting right, plus 
permission to hold and vote up 
to 20 .per cent of he new en- 


couraging. 


immediate future. The foun- 


w»_ 4 -- g__ At- V.IJ UUUICUMLC 1 ULU 1 C> IWUIT 

division,, which provided 


acquisition 


, * W W VVML Vi UC ilCW CD" n _j-j CnnfAmKnti 07 * W Uivuuvu, WlUUi y iuviuuu 

contractor. The purchases in- larged equity. Stakes belonging year more than half of the group’s 

crease Mr Maxwell’s stake from to two major shareholders— wPrtfJ operating profits in the six 

just over 17 per cent to 1838 per Ladbroke and D. C. Thomson— *55 'SK* JiSr mouths, is facing increased com- 

cent. were already at the 20 per cent 5 1 ? 6 ’? *” CQCt5 ^ Sei ^ petition, because of the merger 

Scope for Pergamon to in- level. However, Pergamon held Er cSJt «* William Cook and Weir cast- 

crease its holding in Central 133 per cent of the voting equipment company in Scot ings business, at a time when 

. _ . — results from proposals last shares and 12.4 per cent of the maveamu ea rrom a ^ ^ stagnant or 

Minicomputer month to enfranchise the non- ordinary, and has been to in- ra® 11 ™® 11 01 som e £i9a,uou in de clining . And engineering and 

voting Central shares. Holders crease its stake accordingly. pension contributions con- services, which relies on oil- 

sequent on the substantial oyer- related companies tor a third of 

funding of the main pension lts business, will continue to 


News and the launch of The voting Central shares. Holders crease its stake accordingly. 


start by Alphameric 


STRONG TRADING by all three 
of its divisions resulted in 
pre-tax profits for the six 
months to the end of September 
1986 more thaw trebled at 
Alphameric; And Mr Dougal 
Craig- Wooq, chairman, is 
looking tor an equally vigorous 
second hall 

. The computer keyboard, 
viewdata terminal and informa- 
tion systems divisions all traded 
at best-ever levels. Terminals 


scheme. Reductions of that 
order would continue at least 
beyond 1887-88. 

Mr Robertson said it was not 


suffer because of the low oil 
price. Only the steel division 
provides Immediate relief hut 
its new rolling mill, which is 


partly to reflect the first half cent increase in pro-tax profits. 2!* * SSSnSi 

performance and the directors' Yet there are faintly disquieting 5*. ^ w b h a v? £ 

in the future. signals in the figures, for if the S ro “P 1887-88 should show 1987-88, will have little impact 

The chairman said the group elimination of seasonality pro- . ■■JJ? JJL 

had achieved a more balanced dieted by the chairman is £“■*■ *5 

trading pattern adding that the indeed a feature of the full-year ““S 8 J! flASS £«*** JSOZ 

order book which stood at figures, then this year’s second I 1?3£* imFS. JS-i-TSS 

£83m at the end of the period half is going to be virtually flat ££J3f ad,y beSln Si Sfiwili 

following shipments in the first on last year’s. Alphameric’s through. toe g gBSi r ? P ( « 

half of £L0m indicated an rapid growth has long been t^ e year, turnover on yesterdays close of 613p, 

absence of seasonality in the 
current year. 


both taBS 

by the Big Bang In the City with £L 71 ? „{£ 88 :°S? ) 


shipments of termimds to the S“£p»2“ "S^agSg 
Stock Exchange tor the SEAQ / SJSSSl tal w 

radTstSTraVd^to 

__ ssfir issarfflas 


dealing room systems. 

Pre-tax profit improved from 
£512,000 to £ 1.73m on turnover 


(£49,000) to leave retained earn- 


almost doubled at £93m 
(£5.06m). Earnings per 5p 
share came out at 7.95p (2J28p) 
and the interim dividend is 
being raised to 0.75p (035p), 
partly to reduce disparity and 


£$< 0 ^ ings at £131m against £272.000. 


• comment 

Is til? party over for Alpha- 
meric? It hardly appears so 
from the company’s 238 per 


rig capacity begin to come £2.14m. With tax at 24 per cent 
through. the prospective p/e is about 10 

In the half year, turnover on yesterday's close of 613p, 
identified "with there^onioment totalled £24.75m (£26 -2m) and down 4p. The rating is helped 
oSrSS: trading profit £870,000 (£lm), by a yield of 8.7 per 
for Bie Bane, and there^wiU be SP 1 ^ as to foundries £11.48m cent gross, by development 
those whoint mi ret y^erd ay's (£10.68m) and £454,000 prospects on the Wednesbury 
figure as tedlratin/toat toe (£328.000), steel £6m (£734m) site, which is on the junction 

«JBBJIOO (£225.000). «.d of the MS and M6. and by the 
fears are probably unfounded, engineering and services £7m nil debt, 
for toe order books alone 
indicate that all three divisions 
have far from exhausted their 
potential. But with £3.5m for 
the full year producing a pros- 
pective p/e ratio of 15, toe 
shares, up 2p at 240p, have 
probably peaked out for as long 
as it takes Alphameric to prove 
that there is more than life 
after Big Bang. 


Halls Homes & Gardens 
joining USM via placing 


Alexon profits doubled to £3m 


BY CLARE PEARSON 


BY ALICE RAW5TKORN 

Halls Hemes & Gardens, a a 30 per cent share, 
manufacturer of garden build- Given that the garden build- 
ings and conservatories, is join- ings market is relatively mature, 
ing the Unlisted Securities an intensely price competitive. 
Market in a placing of shares the conservatories sector offers 
which will value its business at the most scope tor growth. 
£9£m. Halls’ turn ov er and pre-tax 

The company dates back to profits have risen from £11 .43m 
the 19S0& when it produced and £178,000 in the year of the 


manufacturer and retailer which control, with ti£e effect that a 


also has a pottery subsidiary, 
more than doubled pretax 


greater proportion of items are 


charge- of £333,000 (£642,000). 
Aftertax profits amounted to 


products division of the Austin 
Hall Group, In 1974 Austin Hall 


in 1985. iThe company/ antici- 
pates pre-tax profits of just over i 


now sold at full price rather £l-8m (fl.OSm). Ear nin g s per was acquired by the industrial £im in the current year. 


profits with a jump from than during the summer and share were 9.84p (536p) and 


to £2 3m in toe six months to 
the rad of September 1986. 


winter sales. 


Clothing contributed £3 28m (L25p). 


interim dividend is 2p 


holding company, Pentos, and 
the Han$ management team 


In the flotation Halls win 
release 3.16m shares or 81.2 per 


The improvement was £ J*i£L JSffiLj (“ thc “ 
achieved on an increase In torn- haIf * against £235m. 


Sir David Wolfson, chairman 
tor the past five years, 


staged a management buy-out In cent of its equity at 95p a share. 
1982. This produces prespective earn- 

Halls now claims to be toe ings per share of 9.08p and a 


^ of oSv atout Wi dS cent The Hornsea pottery division announced that he would be market leader in the £4fim con- p/e of 103. Citicorp Investment 

over W Uiuy HUUUL *v 3 TOnminir fit tho pnH nt Mur tv, ■ IB iw D..V I- mn-.nnnrr tlia j«ma 


£25J5m 


£28 .11m. It made 


reflected maintained margins in 
the Claremont Garments divi- 


fi 27 ono resigning at the end of the year. 

Mr E. C. Tarr, executive deputy 


servatory market with a 15 per Bank is sponsoring the issue 
cent share, and to lead the £45m with Schroder Securities as the 


MMOO RflOl it is exoected to “ Cj - e««iuv«: u«puijr cent snare, ana to ieaa tne Mam witn w 

brScSen to the futiTear hut chairman, will take over as garden buildings market with broker. 


uie uareuiUUL uuiueuui uicurocu **■ »*«; J*-— rhairman 

sion, as well as increased Alexon indicated it will review . 

returns on sales in the Alexon its investment in the company • comment 


Brand division. 


if it does not move into profit The 


contributor 


Alexon has been changing in toe next financial year, 
the merchandising formula in Capital expenditure, which 
its branded division in the last has been heavy in the Clare- 
couple of years. This has moot division In the past few 
involved reducing prices, limit- years, was lower in the first half 


BOARD MEETINGS 


yesterday’s encouraging pre-tax 
figure was Claremont Garments, 
one of the most efficient cloth- 
ing manufacturers in the coun- 
try, which maintained its 
margins in the first half partly 
because Marks & Spencer 
allowed it to pass on increased 
fabric costs despite its keen 


Borland advances 40% 


BY ALICE RAWSTHORN 


Borland 

publisher 


Intenutinoal, US 8372,000 (858,000) in interest 
of microcomputer Earnings per share increased 


software, which went public on to 4.0 cents (&2 cents) and the 
the Unlisted Securities Market board proposes to pay a divi- 
in June, yesterday announced dend of 0-75 cents. Borland’s 


"TTib following companin h«v« noifflail 
datsB of board mootings to tlw Stock 
Exc hangs. Such mootings or* usually 
hold for tho purpose of conalrfsiing 
dividends. Official Indications wo not 
ovaitablo as to whether tho dlvldondo 
am Interims or finals and tho sub- 
divtaloms shown below si«- based 
mainly on last ^sar^tlmeMbla. 

Interims?— BPB Industrie!. Bassatt 
Foods, Continuous Stationary. Court- 
sulda. Magnet and Sou thorn a, TH Pro- 
perty Investment Trust. 

Finnic?— Kwfk Sava, MEPC. Radio 
City (Sound of Merseyside), Rollnco. 

FUTURE DATES 

AHiad Colloids Dsc 3 

Alpine Soft Drinks Dec 5 


Argyll Group Dec 2 pricing policy. But Alexon, a 

British Building & Engineering change of gear from the days 

Appliances gee it w jjen it tried to outprice Jaeger, 

use io and its concentration on a more 


Brook mount — - 

Charter Consolidated — .... 

FKI Electricals — - 

Fins Art Development* — 

Halms 

Illingworth Morris 


interim results which showed a 
40 per cut rise in pretax profits 
to $3JLm ( £2.P.2m ). 


share price remained un- 
changed at 152p yesterday. 

In the first half Borland ex- 


Dec io ana its concentration on a more 
Doc 2 limited range have boosted both 
□ec is 88165 8X1(1 profits, The contracts 
Doc 2 are now coming through at 


Joseph (Leopold) sterling Fd Nov 27 Hornsea, although it is taking 


Smith and Nephew Dec 3 

Stilling — Doe 1 

Tlphook Dec * 

Walker (Allred) — — Nov a 

Finate— 

Associated Newspapers - Jen B 

Borthwick (Thomas) Doc 1 

Dundee end London Inv. Tat. Dec 1 

Leeds - Dec 3 

Trafalgar Houss - Use 1 


longer to move out of loss than 
bad been hoped. Analysts are 
looking for an increase in pre- 
tax profits to £6m for the full 

year; at yesterday’s closing 

price of 210p, 17p lower on the stream of limits issues and the 
day, this puts the company on spectacularly unsuccessful flota- 
an undemanding price/ eamin gs tion of its compatriot, the US 
multiple of 10. cookie company, Mrs Fields. 


“Everything has gone well tor V™*** its jnoduct range with 
ns in toe Unit half” said Mr ^ 

Philippe Kahn, prerident. “We 
found markets tor our new 
products and are building other 
prodocts and our results are 

8 Ihe Borland flotation came at SSJ^ w 2L? 1 !L^ f !!LS 
a difficult time for^oaw ^ 

and the _ Borland has also expanded in ! 


s^amofrights^esand^ *SSTagJ 

setting up^Seting operations 


mokip comuanv Mrs Fields, te London and Paris, agreeing 
Twnite < «Inepm , that the Bo r- bn y 8 24*9 Per cent holding 
S LS ^ould hare ^n ]*}** SHfiE 


COMMERZBANK OVHISEAS FINANCE N.V. 

U.S J$ 150,000,000 
Floating Rate Notes Due 1989 

fri accordance with tho ptwfetons at the Notes notice is hereby 
ghwn not tar Hie six months period from November 20, 1«8 to 
May 20, 1987 the Notes wW cany an bnereal rate ttf ffKo* per 
annum w8ft a coupon amount of U.SS311.09. 

FrmkfuifMakT. November 1986 

COMMERZBANK 


Monks Inv. Trust 


iTiuiua I11¥. xuisi j hackEround ««* signing a distribution 

225. Jf-S-*. SSUWtod 

oversubscribed. jl 


improved its net asset value 
from 258j2p at end-April 1986 
to 286, 4p at end October. 

Net revenue for the six 
month period rose from 


The company’s stockbrokers, 

er-subscribe De Zoete & Be van, forecast pre- 

In the six months to Septem- tax profits of 312Bm tor the full 
her 30 the company's income financial year, 
from sales and royalties rose to 


£915,000 to £L31m after tax’of $14J7m (89.68m). Costs rad 
£622,000 (£486,000) tor gaming s expenses increased to 311.76m 
per share of 1.69p against L18p. ($7. 49m) with research rad 
The interim dividend is main- development absorbing 81 ^om 
tained at Lip, and directors (8707,000). Operating profits 
forecast that the total for the rose to $2L61m ($2. 18m). Tne 


year will be at least the same 
as last year's 2.6p, 


Wm 

LOW 


WmLOWCCOMRANYPLC 

Summary of results for the 52 weeks ended 6 September1986 


Tbmover 
Profit before lax 
FYofit after tax 
Earnings per share 
Dividends per share 


1986 

£000 

233,361 

7,263 

5,088 

38S4p 

13.5P 


1985 
£000 
206,874 
6^66 
4^19 
39.1 3p 

12.0p 


FtiH accounts forthe period to 6 September 1986 on which the auditors have given an 
unqualified report will be delivered to the Register of Companies in due course. 

Copies of #ie Annual Report and Accounts can be obtained from: 

; The Secretary Wn Low & Ct mpany PLC, GPO Box 73, Baird Avenue, 
Dryburgh Industrial Estate, Dundee DD1 9NE 


company gained 3162,000 from 
currency transactions and 


THE KINGDOM 
OF BELGIUM 

U&8100AMMNW 
FLOATING RATE BONDS 
DUE NOVEMBER 1996 

In accordance with the _ pro- 
visions of the Bonds, notice ic 
hereby given that the Rate of 
Interest for the first Interest 
Period from the 20th November, 
1986 to 20th May, 1987 has been 
fixed at 6.0000 per cent per 
annum. 

Interest payable on each 
U£. $250000 on the relevant 
interest date, 20th May, 1987, 
will be U£. $7£4IA7. 

SVENSKA HANDEL5BANKEN 
PLC, Agent 


I G. INDEX 
FT for December 
UK8-L275 (—12) 
Tel: 01-628 5699 


TMOC joins 
theSE 

with £59m tag 

TMOC, an Australian oil and 
minerals group, yesterday 
joined the London stock ex- 
change by way of an introduc- ^ 
tion, and with a market value of 
about A|130m <£59m). 

The company said that its 
decision to get a London listing 
was in line with a recent policy 
of diversifying away from 
Australian, oil and gas. Last 
year it acquired a 17 per cent 
stake in Clyde Petroleum, the 
UR independent oil company, 
and about 40 per cent of 
Avalon, a North American oil 
and gas group. 

As well as its direct oil and 
gas inte re sts, TMOC is one of 
the largest operators of oil 
pipelines in Australia, and also 
has a portfolio of mineral 
interests. 

Cable and Wireless 

Trading of Cable and Wire- 
less shares in Hong Kong is due 
to start this Thursday, the tele- 
communications group an- 
nounced yesterday. By the end 
of next month, it plans to have 
listings In Geneva, Zurich. 
Basle and Frankfurt operational 
as well. 


S & W Berisford PLC 


has sold its interests in 


Waring & Gillow 


Gillow PLC 


Citicorp Investment Bank Limited 


acted as advisers to S & W Berisford PLC 


in this transaction 


CmCORPO INVESTMENT BANK 


The East Asiatic Company Lid A/S 


through its subsidiary 


PlumroseA/S 


has acquired 


Dak Foods Inc 


from 


Northern Foods PLC 


Citicorp Investment Bank Umited 


initiated this transaction 


OTiCORPO INVESTMENT BANK 


"’XfcxttC" thb“ "wamenswear-ing-ranges'and knprovteg stock resulting ixua -deoreasedLlnteresti. gaidenlslieds^as toe consumer buyout 513.71m, ami £696,0001.. 


Valmet Corporation 

Automation Group 
Finland 

has acquired a 20% interest in 

Sentrol Systems Ltd 

Canada 

from 

Canada Development Corporation 

Citicorp Investment Bank Limited 

initiated this transaction 

and acted as financial advisor 

to Valmet Corporation 


CfTICORPO INVESTMENT BANK 


Fllplc 

has acquired 

Fyffes Group Umited 

The undersigned negotiated the purchase and acted as 
financial advisers to Fll pic in this transaction 

Citicorp Investment Bank Limited 
DCC Corporate Finance Umited 



& 
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Cerilrust 

One of the fastest growing 
savings banks in the world 

Cerilrust Savings Bank now has 47 branches in its home state 
of Florida and another 42 loan and mortgage offices spread throughout 
the US. It’s growing fast in the key American growth markets. Assets are 
now $6.1 billion, an increase of 25% over the last year and we have just 
declared profits after tax of $55.9 million for the year ending September 
30, 1986. Those profits represent a return on equity of 25.23%. 

In the same period shareholders equity almost doubled to 
$296.8 million and Cerilhrst’s net interest margin rose to $28.3 million. 

That puts Cerilrust in the top 25 of all US savings institutions 
by assets. 

Our success is based on a commitment to excellence, on modem 
entrepreneurial flair and on good old fashioned hard work 

Cerilhist aims to use its combination of financial stability and 

dynamic management to 


I CENTRIST SWINGS BANK AND SUBSIDIARIES 

FINANCIAL HIGHLIGHTS 


(In Thousands Except Per Share Data) 


Fiscal Year Ended September 30 


1986 

1985 

Interest Income 

$462,115 

1385,963 

Interest Expense 

433,800 

388349 

Net Interest Margin (loss) 

28315 

(2,286) 

Loan & Investment Loss Provision 

20341 

1,197 

Gains on Sales of Investments 

27,432 

36,475 

Net Income - 

55,906 

36,636 

Per Share ., .. 

7.84 

8.10 


As of September 30 1 


1986 

1985 

Total Assets 

$6,142,788 $4,711,001 

Total Stockholders’ Equity’ 

296,807 

156,536 

Book Value per Common Share .. 

27.04 

24.77 

Common Shares Outstanding 

7,782 

6319 


expand steadily in its four 
core businesses: retail, 
commercial and mortgage 
banking, and capital markets. 

The company is apply- 
ing for a listing onThe London 
Stock Exchange Particulars 
can be obtained from the 
sponsors of the Introduction: 
Banque Paribas Capital 
Markets, 17-20 Lincolns Inn 
Fields, London WC2A3ED. 
TeL 01-242 0173. 


Cerilrust Savings Bank 

1 01 East Flagler Street Miami, FL 331 31 



Dalgety is a strong and consistently profitable 
international enterprise with strategic interests 
in agricultural services and supplies, food 
manufacturing and distribution, and die 
trading and processing of agricultural and 
food commodities. 

Already the UK’s strongest agricultural 
supplies company and the second largest in 
Australia, Dalgety is preparing the ground for 
further growth. 

Its steadily expanding business in fast- 

Dalgety 

I To: Shareholder Relations Department 

j Dalgety PLC, 19 Hanover Sqnare, London W1R 9DA j 

| Please send me a copy of the 1986 Annual Report - — Postcode j 


food distribution, trading and processing in 
commodities, in branded food products like 
Homepride, and its recent acquisition of 
Golden Winder form the basis for this further 
growth. 

The combination of these interests gives 
Dalgety atmiqueplace in the world food system. 

For more information, please cut out the 
coupon and send for your free copy of the 
Annual Report. 

-rxg 


Maine. 


Address. 


n 
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appointments 


Taylor Woodrow Coastruction chairman 

• .. enuBmmi aemiirfi HilSSB'Wl 


Mr Geoffrey N. Davies has 
been chaimma ot 

TAYLOR WOODROW CON- 
STRUCTION from January 1, in 
succession to Mr Norman C. 

Baker, who retires at the end of 
lie year. Mr Davies was pre- au -- — 

viousjy managing director and appointed 
that position is to be ailed jointly planrucg 

by HrH. A. (Tony) Palmer and VANCEp SYSTEMS (EUROPE) 


Group. Mr Nicholas J. Green* 
wood, chief executive of the 
Devonshire Life Gr °up 
appointed a non-executive 

director. 

* 

Mr Stephen Peaeh has been 


Mr Robert G. Smith. Mr Geoffrey 
Topping and Mr Roy Broadhead 
are to become assistant managing 
directors. Mr John McKenna and 
Sir Derek L Palmer are both pro- 
moted from divisional directors 
to directors of Taylor Woodrow 
Construction, slso from 
January 1. + 

COUNTRYSIDE PROPERTIES 
has appointed Mr Christopher P. 
Crook and Mr David J. Deris as 
directors. Mr Crook will be 
responsible for group sales ana 
marketing Mr Doig for os 
construction division. Four 
associate directors have also been 
appointed — Mr Anthony D. 
Chambers, Mr Stephen Stoae, Mr 
Roger M. Thompson and Mr 
Michael J. HllL^ 

Mr Craig Bennett has been 
appointed managin g di rector of 
HILL SAMUEL LIFE ASSUR- 
ANCE In addition to his responsi- 
bility for the Hill Samuel Invest- 
ment Services Group computer 
strategy. ^ 

Mr Richard Lovell has been 
appointed managing director — 
business travel division, at PICK- 
FORDS. He joins following five 
years in the National Freight 
Consortium, latterly as a director 
of the distribution group. Mr 
Roger Waymoot has joined the 
division from Britvic (Allied 
Lyons) where he was sales and 
marketing director. 

The IMT, AIR SERVICES 
GROUP has appointed a 
new managing director, TZr 
David Tanner, formerly with the 
Beecharo Group, where be was 
managing’ director La charge of 
operations in Japan. China, Iran 
and Eastern Europe, as well as 
counter trade worldwide. 

★ 

GEORGE WTMPEY has appoin- 
ted Mr D. J. Horner as marketing 
director of Wimpey Construction 
UK. He was managing director 
of Wimpey Merchants. 

Mr Richard A. Andrew has 
been appointed chairman of THE 
PRIVATE CAPITAL GROUP 
Scandinavian Bank's new subsidi- 
ary providing business and finan- 
cial services to individual and 
corporate customers. He is a 
deputy managing director of the 
Scandinavian Bank. Mr William 
H. Main bas been appointed 
group finance director of The 
Private Capital Group and chief 
executive of Private Capital 
(Business Semlces). Mr Christo- 
pher Heard, chief executive 
Private Capital (Mortgage Sys- 
tems), has been appointed a 
director of The Private Capital 


CORPORATION^ 

At VALIN POLLEN INTER- 
NATIONAL Mr Tom Martel o, 
one of the directors Of its Dutch 
subsidiary, Valin Pollen Thomas 
& Klein, Is to take on the &U1- 
time roie of group international 
director from January 1. He trill 
be responsible for planning and 
h^ndiiny the negotiations in- 
volved in implementing VPI’s 
international acquisition pro- 
gramme and for the overall 
management and financial per- 
formance of all VPI overseas 
offices. 

★ 

Mr Brian S. Iingweod retires 
as managing director of 5TNIN- 
LEY at the end of December. Mr 
Lingwood will be succeeded by 
general and orthotic managers, 
Mr Richard Policy and Mr 
Stanley Price. 

* 

At SENTRY (UK) INSUR- 
ANCE COMPANY, post ot the 
Sentry Group, Mr Val Olson, 
deputy chai rman " ami chief 
executive of the parent company. 
Sentry Holdings (UK), baa 
assumed additional responsibility 
as managing director of Sentry 
(UK) Insurance. 

★ 

Mr Paul Hooke, concessions 
director of GEE/ROSEN ORGAN- 
ISATION. has been appointed to 
the board. 

★ . 

Midland B ank 
senior posts 

Mr John D. Jaeqttes has been 
appointed bead of the financial 
institutions group with, responsi- 
bilities for the commodities, fund 
management, insurance and 
securities industries at MID- 
LAND BANK. Mr Ian L. Spright 
bas been appointed head of the 
aerospace and shipping group. 
Mr Michael Stephenson has been 
appointed bend of the North 
American corporate group with 
responsibilities for the UK sub- 
sidiaries of North American 
parent companies. 

. ERA TECHNOLOGY has 
appointed Mr Michael J. Withers 
as on executive director. He Js 
manager of the radio frequency 
technology division. 

Ms Iix Luton and Mr Jtan Mc- 
Allister of Rutland Group Hold- 
ings have joined the board of 
DORNLEIGH DEVELOPMENTS. 

* 

Mr Melvin Vaon bas been 
appointed financial controller 
and company secretary of 


BRITISH ALCAN CONSUMER meat to acquire 
raoSuCTS. He «’ *!et 

aecountaDt * . . ; SSSStel^Idditional. directs 

Mr Andrew Semple, who bas of ALUED-LYONK.^^fe 
bees secretary of the Water executive of walker. . . 

Authorities Association since it • - . .. - j 

was fonned 4a 1983. is tote first 

nwHwglng director of ANGLIAN secretary; to 

r* "* yMC s« S“ 

Hr Hchart Greenwood has .director 
teen appointed to the board of aurally he^oi.wevvmufv , 


UNITED GUARANTEE (HOUS- 
INGS). 

__ *, 

STEETLEY is reorgeaisitig its 
construction materials related 
activities to fonn a new company 
— Steetley Quarry Products, from 


via e 

go^abouaticiD -rovtsoon. 

Mr Derek flkmwen. Jws been 
appointed m ate g ta g 
GODFREY 

UNIT, a fivtston at Godfrey 
Davis Portable- BtdWin» He 


January L This indudes a new joined from the Berger, 
dfvfefoa— Steetley Concrete Pro- where be vbb 
ducts, created to precast responsible for toe Mimse jsssl 


concrete operation^ Mr Nigel 
Ball bas been appointed manag- 
ing director of Steetley Concrete 

Products. 

★ 

FRANAVrTE SUM bas appoin- 
ted Mr John Church as market- 
ing director. He was with 
Northern Foods. 

★ 

Mr Allan Btaeher bas been 
appointed a. .director of TIME 
PRODUCTS. He was director of 
commercial developments at 
British Airports Authority. 

★ 

Consequent upon the agree- 


Mr B. W. R. Grande, 

Hamilton, Mr A. vE***l~~ 
G. EL Lambert, Mr JR. J; ( Wdt 
and. Hr D. E. W. Ttotorjmve 
been elected Qtte_ bqarf of 
STEWART & HUGHMAN, end 
Mr - A. B. Harding h» bee a ejec- 
ted to the bocro « Stewart^ 
Grey's Inn Underwriting Agency. 

SAVAGE GROUP. .Watford, 
has appointed Mr-Dim Wlgfa bu a n 
group marketing director. ! . He 
was . marketing director of Donald 
ilacpbexsoB and Co, a subsidiary 
of Remira of Finland. .. - 


NORWAY'S 

Investors’ Bank 


Hie Norwegian Stock Market has outper- 
formed most stockmarkets over the last few years. 
Union Bank of Norway has one of the biggest stock 
exchange departments in Norway ana is well 
equipped to take care of your equity transactions. We 
also nave a leading position in secondary market 
trading in domestic and foreign bonds. 

Please contact Knut 0rbech In Norway. Tel: (472) 
31 90 50. Telex: 78422 UBN SE. Union Bank of 
Norway is known domestically as ABC bank. 

fll”" fa nn pmtiag tm I T^«nn1d l t^ru1nw l TjiTcwm1v Tmg t NmgYcakinidS lnr3chnhn. 



Union Bank of Norway 



whitehead Mann is now 
truly international 

Through our association with Ward Howell 
we are now represented in 24 major dries, worldwide. 


USA 

NewYork 

CHICAGO 

Dallas 
Greenwich, cr 
HOUSTON 
LOS ANGELES 
SanPranosco 


Europe 

London 

Amsterdam 

Brussels 

Copenhagen 

Dusseldorf 

MILAN 
Munich ■ 
Oslo 
Paris 
Zurich 


Rest of World 
Tokyo 

JOHANNESBURG 

Melbourne 

Mexico city 

Singapore 

Sydney 

Toronto 


For nwm information about Whitehead Mann please contort: 

Dr. Anna R- Mann, 44 Welbedc Street, London WlM7HF.Telepfao^0l-935897g 

WHITEHEADMAN ivr 

EXECUTIVE SEARCH CONSULTANTS. .. WORLnwmt 
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Donate it to the Science Museum 


□ 



Get rid of it as scrap □ 

Lease or sell it to a major computer user □ 


Melt it down for gold 


□ 


The fact is, the worldwide market in second-user IBM 
computers is currently worth more than the combined new 
sales of ICL Data General and Amdahl. Indeed in 1985 
alone, this market was valued at close to £3 billion and 
growing fast 

So it's small wonder that far from being virtually 
obsolete, a 1982 IBM processor is still worth 30% of its 
original cost Or that recently, we sold one such machine 
to the T5B Trust Company, and leased another to Ciba 
Geigy in Germany. 

IBM computers have a predictable residual value. 

Everytime IBM launches a new generation of 
computer systems, the decision requires an investment 


costing many billions of dollars. Patents have to be filed, 
market needs assessed and production lines laid down. It all 
takes time and money. 

As a result, future values of equipment can be 
quantified on a scientific basis. And we continue to get our 
assessments correct 

The sheer size of the market, the quality of customers 
and international aspects, of the business, make computer 
leasing a long term viable industry. ■ 

Next time anyone mentions second user IBM 
computers, tell them about United Leasing. A British 
company, sure of the true value of IBM equipment, now 
and in the future. 



14 Welbeck Street, London W1M 7PF. Tel: 01-935 7104, 
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TECHNOLOGY 


Mobile communications netwoiks have 
experienced rapid growth and are having a 
significant impact on the way businessis 
done. In a three-part series, David Thomas 

examines a range of 




COMMUNICATIONS 
ON THE MOVE 


services, including 
radio paging, data 
transmission, 
cellular radio 
and private 
mobile networks. 


Car phones: UK 
races towards 


capacity limits 



Europe battles 


to meet tight 


digital deadline 


AT THE height of News Inter- 
national's dispute over its move 
to its new plant at Wapping, 
the Carphone Group, one of the 
UK’s largest retailers of equip- 
ment for the cellular phone 
market, took an order one 
Thursday evening. 

TNT, the road haulage com- 
pany brought in to shift the 
papers out of the picketed Wap- 
ping plant, needed 176 phones 
for its drivers. The only condi- 
tion on the order was speed-’ 
they had to be with the drivers 
by the following Monday. 
Graham Thomas, Carphone 
chairman, says the deadline 
was met. 


four phases In cellular phone 
growth: 

• Executives are the main 
users when the system is first 
introduced. 


• In the second phase, growth 
is strong for employees who 
spend aver 80 per cent of their 
time on the road. 

• The next phase is when 
semi-mobile groups such as 
sales staff, journalists and 
doctors start to use cellular. 


Most individual orders for 
earphones have not been that 
dramatic. Yet the overall 
growth in demand since the 
launch of Britain's two rival 
cellular phone networks — Cell- 
net and Racal Vodafone — at the 
start of last year has been as 
Impressive. 

Britain, in less than two 
years, has moved from a stand- 
ing start to have the second 
largest number of cellular 
phone subscribers in Europe, 
though the density of use per 
head of population is still much 
higher in the Scandinavian 
countries. Europe's cellular 

{ ibone pioneers, according to 
atest figures from European 
Mobile Communications Report. 

Moreover, all the signs are 
that the surge in demand in 
Britain will continue. Logics, 
the consultancy group, pub- 
lished a study this month 
which, drawing on the experi- 
ence in Scandinavia, predicts 


Medium-term 
measures may not be 
enough to underpin 
market boom 


Logics says this has already 
started in Scandinavia. 


• Finally, cellular phones 
become a truly mass market, a 
development which will depend 
on cheaper prices and a more 
universal coverage. 

So far in Britain, the users 
of earphones seem to fit very 
much into the first two cate- 
gories. 

For example, at Id, the Brit- 
ish chemicals giant which has 
more than 100 earphones, the 
users are divided between 
board members in London and 
service representatives con- 


stantly travelling in the field. 
" •' elL I< 


Colin Mitchell, ICI communi- 
cations manager, says ke 
expects a steady increase 
among those employees who are 
continuously on the move. 


Lloyds Bank has given about 
20 earphones to its commercial 
service managers, whose job 
involves travelling between 
small and medium-sized busi- 
nesses. It expects to order about 
another 100 in the New Year. 

Indeed, the industry is ex- 
pecting an increase in large 
orders from big companies as 
they complete evaluation pro- 
cesses. 

Vodafone, one of the two cel- 
lular networks, says that users 
of cellular phones last year 
split about 70:30 between small 
and large companies. By 1989, 
it expects this ratio to have 
swung round to 20:80. 

Ford, which started offering 
its customers earphones in Sep- 
tember, says orders are already 
running in the hundreds, but 
expects this to grow into the 
thousands next year, as car 
fleets finish their evaluation 
programmes. 

British Gas’s north eastern 
division is trying out cellular 
phones in one of its districts on 
behalf of the whole of British 
Gas. If successful, this could 
mean big orders from British 
Gas in place of its reliance on 
conventional radio, though the 
cost of cellular could be a prob- 
lem for it 

Costs of using cellular tele- 
phones vary, depending on the 
exact deal the customer gets 
and bis pattern of use. But 
typically a cellular phone in a 
car costs upwards of £800, while 
for a unit which can operate 
outside the vehicle the price 
ranges upwards from £1,700. 
The customer also has to pay a 


connection charge, usually £50, 
and a £25 a month access 
charge. In addition, the average 
cellular telephone customer 
appears to spend about 280 per 
month on calls. 

Industry insiders confidently 
expect the number of cellular 
users in the UK, which now 
stands at just over 100 , 000 . to 
be more than 500,000 by the 
end of the decade. 


any one of which mi g h t be 
allocated to a vehicle moving 
through the segment. This 
allows channels to be re-utilised 
in opposing directions. 

Mr Heamdcn says Cellnet is 
about to sectorise another six 
sites in London and this will 
increase capacity by about 2.5 
times on those sites. 


Already, however, the two 
network operators are running 
up against the problem of their 
own success: capacity con- 
straints, particularly in London 
where cellular use is densest. 
This problem is being tackled 
in three main ways: 

• More base stations. Both 
operators are busy adding base 
stations to cope with the 
demand in London. 


Vodafone has just added new 
sites in Portman Square and 
Lambeth. Over the next six 
months, Cellnet is planning to 
add another 12 to its 35 sites 
within the M25. Mr Steve 
Hearnden, Cellnet technical 
director, says each new site 
can sustain about 1,750 
customers. 


• Cell sectorisation. There 
is little scope in London for 
reducing the size of the cells, 
the basis of cellular radio. In- 
stead. Cellnet has chosen cell 
sectorisation, whereby a cell 
transmitter aerial does not send 
all its channels in all directions 
as is normally the case. 


Instead, six 60 degree direc- 
torial “ sectors " are used, each 
with its own set of channels. 


However, Mr Hearnden adds: 
“By the early to the middle 
of next year, we will have done 
all we can do with the existing 
spectrum,” which raises the 
question of: 

• Extra channels. Both Cellnet 
and Vodafone are each to 
receive an extra 200 channels, 
previously allocated to the 
Ministry of Defence, to add to 
the 300 they each have at the 
moment. 

These new channels cannot 
immediately be used by exist- 
ing cellular equipment. Both 
operators will need a new type 
of subscriber equipment and 
modifications to base stations. 
Cellnet. which is just about to 
put specifications out to equip- 
ment manufacturers, hopes to 
have its new channels available 
this time next year; Vodafone 
is talking of a slightly later 
date. 

In the medium term, how- 
ever, even measures like these 
may not be enough to underpin 
cellular's growth. This is parti- 
cularly so if new uses, such as 
transmitting data over cellular 
phones, take off and if the UK 
becomes part of the planned 
pan-European cellular system in 
the early 1900s (see accompany- 
ing article). 


TESTS are under way in Paris 
which will have a crucial bear- 
ing on mobile communications 
in Europe in the next decade. 

The European telecommuni- 
cations authorities want to 
draw up specifications by the 
middle of 1988 for one of the 
most ambitous projects ever 
attempted in European com- 
mon ications: a pan-European 
digital cellular radio network. 
A seven-person team,* known 
melodramatically as the “per- 
manent nucleus,” is spearhead- 
ing the work. 

A British lorry driver travel- 
ling down a French motorway 
would be able to phone his 
depot in Manchester to see 
where he should go next. Since 
the hope is that data could be 
sent over the system too, a 
German salesman taking orders 
in Florence could probably 
send copies of documents to 
his head office in Frankfurt. 

Bernard Maliinder, who co- 
ordinates the permanent 
nuclear, says Ins group is eval- 
uating nine initial proposals 
put forward by eight consortia 
of European companies. 

Mr Maliinder says the initial 
tests, leading to what he des- 
cribes as “two milestone ded- 


Others are not so sanguine 
David Cheesemaa, a research 
manager at British Telecoms 
research facility at Marti esham, 
has been conducting empirical 
testa on digital cellular jointly 
with Racal and the General 
Electric .Company of the UK. 

In tests in London he has 
found that the error rate of a 
system like one of those under 
study in Paris is as much as 
one piece of information in ten. 

The basic problem is reflec- 
tion of the digital signals off 
b uilding s and other urban 
obstacles. ■ . . . 

He says that the Paris tests 
rely too much on theory, 
simulations and lab tests and 
not enough on the empirical 
problems of sending digital 
signals between moving objects 
in densely packed cities, 

Mr Cheeseznan is confident 
the problems can be cracked, 
but be adds that the timetable 
which the European authorities 
are aiming at “Is becoming 
increasingly difficult to recog- 
nise as sensible.” 

. Even assuming the technical 
-problems can be Ironed out, 
formidable hurdles r emain . 


Paris tests rely too 
much on theory — 
David Gheeseman 
of British Telecom 


sions” by the spring, are con- 
centrating on two critical areas: 
which route offers the best 
access for digital to the fre- 
quency channels; and which is 
the best form of voice coding. 

The pan-European digital 
cellular radio raises not just all 
the familiar Euro-problems, 
such as standards, but also the 
extra challenge of digital 
cellular: the cellular networks 
now operating in Europe are 
analogue. 

Extending digital techniques 
into mobile communications 
raises unique problems, as Mr 
Maliinder acknowledges, but he 
is confident that his group will 
be able to decide on one 
system, which the European 
Commission will be able to 
underwrite with regulations 
and help with initial funding. 


One obvious snag is main- 
taining European co-operation 
when such a large market is at 
stake. As Communications and 
Information Technology Re- 
search says in a report about to 
be published: “ there is bound 
to be a series of competitive 
initiatives, and even confronta- 
tions between not only the 
manufacturing consortia, but 
among PTTs (the bodies which 
run telecommunication net- 
works In individual European 
countries) and government 
bodies too.” 

Moreover, there is the ques- 
tion of how much money people 
will be willing to sink into a 
digital cellular network once 
most European countries have 
spent large sums on their own 
analogue networks. 

“I would suggest that the 
initial implementations of the 
pan-European system will be 
relatively small networks, 
simply because of the enormous 
cost of setting the networks up,” 
Steve Hearnden, Cellnet tech- 
nical director, told a recent con- 
ference in Stockholm on mobile 
communications. 

• Next Wednesday tills page 
will examine the use of radio 
pagers and data transmission 
equipment 
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By Peter Marsh 


A 


BY 1989. the Earth may have 
a new, and rather, large, artifi- 
cial satellite— a jtastie ring 
about four stiles In diameter 
slows in the dark. 

The * ring light,” proposed 
by two architects and a space 
researcher, aH from ■ Fiance, 
won first prize in a competi- 
tion to devise a space monu- 
ment For launch, the con- 
traption will be capable of 
being rolled up and stowed in 
the nose eone of an Artane 
rocket. 

The competition was orga- 
nised by the Ei ffel T QWW 
Organisation in- . Furls, la 
association with the European 
Space Agency. If aH goes to 
plan the satellite win be in 
place- in time to mark-' the . 
loeth anniversary of the 
.building of the Eiffel Tower in 
In 
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Industrial aid 
sought for 
alloys project 


i 


By Geoffrey Cfnrtbk 


BNF METALS Technology 
Centre in Wantage, - U K, fe 
seeking industrial . . support 
for a programme to explore 
processes to make commer- 
cial volumes of fibre- 
reinforced light . allay, com- . 
posites in sheet, strip and 
simple sectional forms. 

BNF Is proposing a-three- 
year, £750,960 project, to be 
funded by some 20' com- 
panies. 

By combining fibres of 
glass, graphite, alumina and 
other material with alumin- 
ium and magnerium, great . 
advantages of strength and 
weight are obtainable. Pres- 
ent methods of making the 
composites, however, are 
labour intensive. The aim of 
the programme is to develop 
simplified semi-continuous 
(and possibly continuous) 
manufacturing techniques. 



that you cant ignore. 




A remarkable new computer technology is 
now available in Britain. 

A technology that could increase the 
effectiveness of paper used by every business, 
every establishment in the country. 



YOUR SALES FIGURES FOR THE SOUTH - 
READ THEM STRAIGHT INTO YOUR COMPUTER. 


A technology that could have a profound 
effect on the way people store, retrieve and 
distribute information. 

It's called Softstrip. And it’s print computers 
can read. 

What precisely is a Softstrip? 

Softstrip is a revolutionary method of encoding 
software, data, graphics - even music - onto paper. 

The printed data strips’, like the ones on this 
page, can then be read directly into a computer 

A single strip can hold up to 5,500 bytes of 
information (about four pages of double-spaced 
typewritten text) and can be read in about 
30 seconds. 

In fact, wherever data is to be stored, retrieved 
or distributed, Softstrip can be used. 

For instance, a Softstrip containing a new price 
list or a parts list could be sent out to wholesalers 
and distributors and immediately read into their 
computers. ' 


A company's confidential personnel records 
could be coded onto strips - making them safe 
from unwelcome eyes. 

Even the strip printed on this page is computer- 
readable. 

How do you read a Softstrip? 

All you need to read these remarkable strips 
is a Softstrip Reader. A low cost piece of hardware 
that plugs into most popular personal computers. 

When placed over a strip, the Reader scans 
the data and transmits it to the computer. 

Even if the paper is folded up, the strip can 
still be read. The Reader will also scan through 
colours, dirt - even coffee stains. 

If you find that hard to believe, fold up the page 
opposite and take it to your nearest Softstrip dealer. 
He'll read the strip for you. 

The benefits of paper. 

As Softstrip is on plain paper, a major advantage 
is the price. Merely compare the cost of paper to a 
floppy disc to see the difference. 





THE SOFTSTRIP READER COSTS £200 + VAT SRP* 


What!s more, there’s no need to spend hours 
slaving over a keyboard. Not only can Softstrip data 
be read in seconds, but the chances of entering 
invalid data are less than one in 10,000,000,000. 


To prevent a strip from being copied, you 
simply add another colour across the strip. 

Strips can also be protected from being read 
with a security code. 

Can your business use the Softstrip technology? 

That’s entirely up to you. In five minutes you 
could probably come up with half a dozen uses of 
your own. 

For further information on the Softstrip 
technology and why your business should not ignore 
it, cut the coupon or take this page to your nearest 
dealer. 

You’ll find there's a great deal-more to Softstrio 
than meets the eye. 
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THIS STRIP CONTAINS AN IBM BASIC PROGRAM THAT LETS YOU USE YOUR P.C AS A SKETCH FAD. 


A REVISED PRICE LIST ARRIVES EFFECTIVE IMMEDIATELY. 
HOW QUICKLY CAN YOU RESPOND? 


The strips can be posted like normal letters, at a 
fraction of the cost and the risk of sending data on 
floppy discs. 


Softstrip bridges the gap between computers. 

Another major benefit of the Softstrip 
technology is that itenables incompatible computers 
to communicate. 

A strip containing unformatted ASCII text 
produced on an IBM PC, for example, can be read by 
a Macintosh and vice versa. 

So, copies of data strips can be distributed and 
read into computers of different makes. 

Print and photocopy your own Softstrips. 

Softstrips can be printed by most popular dot 
matrix or laser printers. 

You can even photocopy original strips, which 
can make your data distribution costs lower still. 


J would like to know more about the-Softstrip 

technology, please send me more details. 

Name 


Company. 
Position 


Address 



p. Softstrip 

Hint computers can read 


AJO INT VBfnjRE Qf CAUZIN SYSTEMS, I NC. ANP^ASTHAKMcnnA^ rr\ 


If'* 


l ! 


Softstrip is a trademark of Cauztn Systems, Inc Macintosh is a registered trademark of Macintosh Laboratories Inc., and is licensed to Apple Computer Inc 


IBM PC 


is a registered trademark at International Business Machines Corp. "Price i«c Reader, Adapter Kit for your computer, plus free collection of bu ' 


on strip. 
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COMMODITIES and AGRICULTURE 


Traders cast doubt on 
plan to cut tin output 


BY WONG SULONG IN KUALA LUMPUR 


THE ASSOCIATION of Tin 
Producing Countries has agreed 
in principle to coordinate 
cuts in tin production— on con- 
dition that non-ATPC members, 
Including Brazil, cooperate with 
the plan by not increasing out- 
put 

However, traders in Koala 
Lumpur suggested that the plan 
had been floated in order to 
bolster prices and doubted 
whether cuts would be imple- 
mented. 

Delegates who ended a two- 
day meeting of the seven-nation 
a ssocia tion in Kuala Lumpur 
yesterday said the plan put 
forward by Malaysia would be 
conveyed to governments for 
approval before any details of 
the production cuts could be 
worked out. They gave no 
time-frame for the plan to be 
implemented. 

Brazil, which attended the 
no ting as an observer, offered, 
a glimmer of hope for the 
Malaysian proposals by saying 


it would be prepared to co- 
operate. Brazil is expected to 
produce some 30,000 tonnes of 
tin this year, overtaking 
Malaysia as the world's biggest 
producer. 

However, there is some doubt 
whether all the ATPC members 
are enthusiastic about the plan. 
Indonesian officials say that 
with a general election in 
April Jakarta's top priority is 
to safeguard jobs. The country's 
state-owned tin company re- 
cently announced plans for a 
20 per cent increase in produc- 
tion over the next year. 

By contrast, Malaysian tin 
production is expected to fall 
from 36,000 tonnes last year to 
some 26,000-28,000 tonnes in 
1988, with the closure of un- 
profitable mines. 

Tin traders said that unless 
Brasil, China and Canada parti- 
cipated the ATPC members — 
Malay sia. Indonesia, Thailand. 
Australia, Bolivia, Nigeria, and 
Zaire — would merely be sacri- 


ficing themselves to benefit non- 
members. 

This is exactly what happened 
after the Internationa Tin 
Council, which ran out of money 
last year administering an inter- 
govmment price support pact 
imposed export quotas an mem- 
bers in 1982. 

The ATPC estimates that 
some 80,000 tonnes of tin over- 
hang the market— most of it 
stocks formerly controlled by 
the tin council which have now 
passed into the hands of its 
creditors. 

The association is anxious 
that banks holding metal should 
not dump it on the market and 
depress prices. However, the 
tin producers probably have 
little to fear on this count since 
It is clearly in the banks' in- 
terest to sell tin slowly to maxi- 
mise the prices they realise. 

On the Kuala Lumpur Tin 
Market the tin price yesterday 
rose by 4 cents to 16.1 ringgit a 
kilo— close to its highest level 
for eight months. 


Jute workers 


oppose 

modernisation 


By P. C. Mahuiti 

INDIAN JUTE workers are 
mo unting stiff opposition to a 
Rs 2.5bn (£13 5m) Government 
modernisation plan for the 
industry. 

The Indian Jute Mills Asso- 
ciation is not surprised that the 
workers are against the intro- 
duction of modern eguipment 
which could cause job reduc- 
tions, but it is disappointed at 
their dogged opposition to what 
Mr B. K. Jalan, the association’s 
chairman, describes as “a 
highly useful innovation which 
could be a saviour of the 
industry in years to come." 

This is a new jute bag called 
the “polypack" which is woven 
out of a blend of the natural 
fibre and a synthetic in the 
proportion of 83:17, 

The polypack has fonnd 
instant success, the association 
claims, in the cement industry, 
where jute bags had been los- 
ing out heavily to the synthetic 
competition. 


Tea export policy delay 
worries Indian growers 


BY P. C. MAHANTI IN CALCUTTA 


THE INDIAN tea industry is 
seriously concerned at the 
Government's failure so far to 
announce its promised long 
term export policy. And its 
concern is being deepened by 
the fact that Ministers have 
started emphasising the require- 
ments of a fast-growing 
domestic market in a short crop 
year. 

The industry agrees that 
there will be a shortfall this 
year of between 30m and 40m 
kgs, because of the prolonged 
North Indian drought, but it 
does not expect supplies to be 
squeezed as a result. 

The current year’s produc- 
tion target was fixed at 670m 
kilos compared with actual out- 
put of 657m kgs in 1985. The 
Industry accepts that the 1886 
crop could turn out to be as 
low as 630m kgs but points out 
that there was a 50m kgs carry- 
over from 1985. it estimates 


domestic demand this year at 
about 430m kgs, up from 420m 
in 1985, leaving an exportabule 
surplus of 250m kgs, more than 
enough to cover with safety the 
1988 export target of 235m kgs. 

In fact tiie industry does not 
expect exports to exceed last 
year's 222m kgs, although Mr 
R. K. Tripathy, the Tea Board 
chairman takes a more opti- 
mistic view, following his 
recent trip to the US and an 
earlier one to the UK. 

The Commerce Ministry's 
hesitant approach to long term 
policy is explained by the fact 
that tea prices at Indian auc- 
tions have been rising rather 
sharply since August, when it 
became clear that there was 
going to be a substantial crop 
shortfall. Leaf tea auction 
prices averaged Bs 29.95 (£1.62) 
a kg in August, against Ks 26.17 
in the same month last year. 


Thailand prepares to defend 
its rice market share 


Tanker 

contract’s 

future 

uncertain 


By Stefan Wagrty! 

THE BALTIC International 
Freight Futures Exchan g e is 
planning to make an announce- 
ment today about its tanker 
freight futures, amid reports 
that the »«ing contract is to be 
axed. 

The instruments have 
attracted only sporadic Interest 
since they were launched in 
February to supplement the 
exchange's dry cargo contract 

Mr Stephen Carter, the Biff ex 
chief executive, declined to 
comment last night on the 
future of the tanker contract 
but said that the exchange 
would make an announcement 
at 11.00 am today. 

The tanker contract traded 
121 lots on Its first day. But 
since then daily volume has 
typically been 12 or 15 lots, 
with the occasional day when 
no business was transacted. 
This week, the contract has yet 
to register its first trade. 


Tantalum plant 

THE THAI Cabinet has 
approved Government equity 
participation in the revival 
of a Thailand Tantalum Indus- 
try Corporation plant which 
was destroyed by protesters 
who feared for its environ- 
mental effects earlier this year, 
reports Reuter from Bangkok. 

An official said the Govern- 
ment had agreed to invest 
Baht 175m for a 19.4 per cent 
stake in Thailand Tantalum’s 
Bt 902m capital 


Rare metals 

JAPAN'S Ministry of Inter- 
national Trade and Industry, 
MM, plans to spend Y2.5bn 
over five years beginning next 
year in joint exploration for 
rare metals in Chin*. Financ- 
ing for the project will depend 
on Parliament approving 
budget requests. 

The Metal Mining Agency of 
Japan and the Japan Inter- 
national Co-operation Agency 
will oversee Japan’s participa- 
tion, a Miti official said. 


BY PETER UNGPHAKORN M BANGKOK 


THAILAND, THE world’s 
largest rice exporter, is prepar- 
ing to spend up to Baht lbn 
(£26m) to Support its rice trade 
in the coming season. 

The package consists of selec- 
tive intervention buying from 
poor fanners: short term, cheap 
credit for stockholding; and 
possible assistance for ex- 
porters. Despite political 
pressure and depressed farm 
prices, it falls short of a full- 
scale support programme 
because of constraints on its 
budget. 

Thailand could sell 4An 
tonnes of rice this year, its 
second largest total ever- But 
since the new US Farm Bill 
came into force in April, it has 
been locked in battle with the 
the US, its chief competitor in 
tjie rice export market, which 
is spending at least ?800m in 
domestic subsidies to try to 
regain lost export markets. 

For many years, the US ran 
Thailand a lose second in export 
volume, and between them the 
two countries still hold about 
half of the export market In 
1982, the US farm programme 
raised export prices and cut 
volume from a peak of 2-8m 
tonnes (22.5 per cent of world 
exports) in 1981 to 1.9m tonnes 
(16.7 per cent) in 1985. 

The price differential 
between high grade Thai rice 
and its US competitor widened 
from $50-60 per tonne to $150 
by 1935, when the Thai rice 
fetched about $230 per tonne 
fob. This year US exports are 
expected to be SL2m tonnes, as 
the new programme has halved 
export prices. The Thai price 
for high grade is now about 
$170 fob. 

For Thailand this year, 
weakening world prices and an 
increase in the proportion of 
lower grades exported have cut 
Thai rice export earnings by 
about 20 per oent despite the 
5.6 per cent increase in volume. 
Last year's 4 .06m tonnes earned 
Bt 22.5bn ($865m). 

American officials and 
lobbyists say the increased Thai 
sales this year refute Thai 
accusations that US prices are 
predatory. The Thais counter, 
however that Thailand has no 
choice but to export its surplus 


at almost any price because it 
lacks storage facilities— hence 
the fall in earnings. 

The Thais accuse the Ameri- 
cans oi abandoning the prin- 
ciples of free trade. As one 
economist put it, the Farm Bill 
suggests to Thais that the US 
" claims property rights over its 
market share.” 

Americans accept that they 
lost rice markets to Thailand 
because of the US’s own 
policies. But they say the 
markets have. to be recaptured 


RICE MARKET SHARES 


(Percentage of world 


US 


1787* 

21.78 

3X50 

1786* 

17.11 

34J59 

1785 

16-64 

34A1 

1984 
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33SB 

1983 
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SIjST 

1982 

21J4 

28.15 

1981 

22J0 

24^8 


* Estimate d. 

Source: US Commerce Department. 
US Agriculture Department. That 
Cuetomt Departmen t. 


to ensure the survival of the 
US rice industiy. 

Mr Stephen Gahbert, vice- 
president of the US Rice Millers’ 
Association, a powerful lobby 
for the industry, said in Bang- 
kok earlier this month that the 
“ marketing loan ” subsidies are 
likely to keep US prices com- 
petitive, even if income support 
subsidies — the other area of 
spending— are cut 

u The bottom line is," be said, 
"we’ll protect our own in- 
terests.” 

Politically the Thai Govern- 
ment has to be seen to be taking 
action. The new season's main 
harvest is just beginning and 
farmers’ demonstrations against 
low prices in January, the peak 
period, are almost becoming a 
rituaL 

This year the Government is 
trying to clarify its policy 
earlier, but farmers' leaders 
have also been quick to express 
dissatisfaction. 

The policy is based on tree 
trade. Last year’s attempt to 
cartelise exporters and- set 
legally enforced minimum 
prices for paddy (rough, or 
annulled, rice) ended in a 
shambles and the resignation in 
January of the Commerce Minis- 
ter. 


This time about Bt 400m is 
to be spent on intervention buy- 
ing from the smallest farms. 
About Bt 150m will subsidise 
short-term soft loans for stock 
holding, mainly by millers. The 
Bank of Thailand is rediscount- 
ing up to Bt 5,000m at a 1 per 
cent annual rate between now 
and the end of March so that 
commercial banks can charge 
3 per cent interest on the loans. 
Other measures include the 
construction of storage barns. 

The central bank says the 
cheap credit should finance 
flow of 4m tonnes of paddy 
through stocks in the next four 
months, with a maximum of 2m 
tonnes in stock at any given 
time. Officials admit privately, 
however, that commercial banks 
are unlikely to lend the full 
amount because the milling sec- 
tor is already in fiTiimriai Hiffi 
cutties. 

A plan to spend Bt 300m to 
assist exports was later leaked. 
Officials denied that this would 
be an export subsidy. Ministers 
now say it will compensate ex- 
porters for unfavourable 
prices when supplying rice for 
counter trade and other 
government-to-government deals. 
Details are to be kept secret 
and some Thai observers axe 
worried that this could lead to 
corruption — a problem that 
has plagued previous domestic 
and export programmes. 

Offic ia l s now admit that 
paddy prices could be boosted 
by at most Bt 100 per tonne. 
That would mean good grade 
paddy averaging about Bt 2^00. 
Farmers look baric to the 1970s 
when prices exceeded Bt 3,000, 
and their leaders still demand a 
return to that level, although 
they would place little hope in 
it happening. 

Total production for the 
1986-87 season is predicted at 
19.5m tonnes of paddy, yielding 
12.9m tonnes of milled rice. 
Last year, the figures were 20.3 
and 13.4m tonnes respectively. 
Interrupted rain and falling 
prices are blamed for the pro- 
duction falL With earnings 
cut, farmers have reduced their 
use of fertilisers and pesticides. 

Thailand’s best export year 
was 1934k when 4.62m tonnes 
was exported earning Bt 25Bba 


Sri Lanka ‘close to self-sufficiency’ 


BY MERYYN DE SUVA IN COLOMBO 


SRI LANKA has moved dose 
to self-sufficiency in rice 
thanks to the masde contribu- 
tion made by the Ss 53 bn 
<$2bn) Mahaweli irrigation 
and power project, according 
to the Irrigation Ministry. 
The project is financed largely 
by the World Bank and seven 
western donor countries. 

The Ministry hopes to con- 
tribute 218,000 tonnes to the 
Food Department's stock at 


tiie end of the “maha” (main) 
paddy cultivation season, 
which has just started. Last 
year the Department had to 
import 182,000 tonnes of rice. 

In 1981, when the Mahaweli 
River divehrien scheme 
helped two of the island's 
paddy-produetog areas, die 
production figure was 82,000 
tonnes. Since then the 
scheme's rise area has almost 
doubled. In accordance with 


the Ministry’s policy of 
diversified cropping 8,000 
hectares oat of the 75,006 
hectare total is being set 
aside for other, minor, crops 
— mainly chilli, cashew, soy- 
beans, sesame seeds and cow 
peas. 

Bice cultivation could earn 
as much as Bs lbn tills 
season, a Ministry official 
estimated. 


Silver eagle 

THE US Mint exhausted its 
stocks of the new one-ounce 
silver Eagle coin yesterday on 
the first day of sales to dealers. 
reports Beater from Washing- 
ton. 

Last month the mint tem- 
porarily ran out of gold Eagles 
on the second day of sales. 

“Both coins have been pbe- 
nomonally successful,",- com^ 
mented Ms Donna Pope,' direc- 
tor of the mint. She said sales 
would reopen when stories were 
replenished in two weeks time. 


Maize exports 

THAILAND’S maize exports 
rose to an estimated 2.96m 
tonnes during the January to 
October period, up from 2.03m 
tonnes in the corresponding 
1985 period, the Commerce 
Ministry said, reports Reuter 
from Bangkok. 

October exports were down 
to about 250,000 tonnes from 
285,866 tonnes in September 
and 390,376 tonnes in October 
1985. 

The average maize export 
price fell to Baht 2,402 per 
tonne during the first 10 months 
from Bt 2,809 a year earlier. 


LONDON 

MARKETS 



PRECIOUS METAL prices 
firmed In London yesterday, 
reversing some of their losses 
of recent days- Gold rose in 
active trading, particularly 
during the afternoon, to dose 
at $384.75 per ounce, up $3 on 
the day. The increase mainly 
featured short-covering and 
followed a movement on New 
York's Commodity Exchange. 
It also coincided with a fell in 
the dollar, and news of a 
grcaterthan-expected 6 per 
cent fall in US durable goods 
orders in October. Platinum 
also rallied to reach an after- 
noon fix of S475J25 an ounce, 
up $2.75, although the market 
r emains thin ahead of this 
week's Thanksgiving holiday 

in New York. On the London 
Commodity Exchange, robnsta 
coffee futures generally eased, 
with the January position 
down £4 on the day at 
£2,112^0 per tonne. The Nov- 
ember position, however, rose 
sharply ahead of its expiry 
date on Friday. It closed at 
£2,302.50, up £105.50, amid 
fears of a market squeeze. 

LME prices supplied by 
Amalgamated Metal Trading. 
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t Unquoted, t Per 75-tt flask, c Cants 

a pound. * Cotton outlook, y Nov-Dee- 
v Dec. x Jan-Fab. zDec-Jan. a Jen. 


Official eloalng (am): Cash 918.5-9 

(920-0.5): three months 944-4.5 (9*5.5- 

6 ): setlemant 919 (9H.5). Finel Kerb 
Close: 942-3. 


COFFEE 


Standard 
Cash 
3 months 


tea 68 
ffi28-5.5 


i -8 897/897 

1—1.76926(983 


Official closing (em): Cash 696-6.5 

(898.5-9.5): three months 824-5 <927- 
8): settlement 896.5 (889-5). US Pro- 
ducer prices 61 . 6/66 cents par pound. 
Total turnover. 39000 tonnas. 


LEAD 



The markers emotion returned to 

the s pot m onth as November traded at 

over £205 above January. The ahort- 
eovsrlng prompted by dealers holding 

untendsrsble coffee because of inferior 

quality dragged the rest of the market 

higher, but reluctantly. With the meric or 

moving higher purely on technical fea- 

tures. the fundamental picture woe left 
behind. Offtake for. robuatas still 
appears negligible end by mid- 
aftsmoon. attar the panic in the 
November position appeared aver, the 

market slumped, reports D rax el Bum- 

ham Larabert. 


COFFEE J Y ^“*] + 0r i B ESr 


V— 10.23 j 341/340 

|—8 (386/316 


Official closing (am): Cash 340-1 
(399.5-40): three months 322.5-3 (32S- 
B): settlement 341 (340) . Final Kerb 
Close: 321-2. Turnover: 23360 tonnes. 
US Spot: 24/29 cants per pound. 



+1B5.5) 8575-8190 
-~4.0 | 8160-2105 
1—lO.a 8039-1990 
+6.0 8059-3000 

+ 10.d 9053-3020 
i n I 


+ 6.0 { 8080-8046 


70_?+lQ.0j 


NICKEL 


Unoffietei + or < . 
close (p.mj — jHlgh/Low 
£ per tonne 1 


Sales: 8.135 (4.429) lots of 5 tonnes. 
ICO indtoator prices (US cents per 
pound) for November 24: Comp, daily 
1979 143-62 (140.04): 15-day average 
149.52 (150.75). . 


COCOA 


Cash 
3 months 


B 630-40 1-13 
675-80 | — 11.6 


809 0/J578 


Official closing (am): Cash 2540-50 
(2545-50); three mo nths 2 588-7 (2586- 
fi); setdemsm 2560 (2560). Final Kerb 
Close: 2575-80. Turnover: 180 tonnes. 


Early firmness gave easy to lower 
levels as futures failed to find any 
follow- through and trade selling 
emerged In the afternoon. Actuals 
attracted some light manufacturer 
Interest, reports Gill and Duff us. 


TIN 


KUALA LUNWUR TIN MARKET: Close 
16.10 (16-08) ringgit per kg. Up 0 A 
ringgit par kg. 



ZINC 


Deo —r— . 

March 
May 

July 

Deo 


High 

grade 


Bauxite mine 

THE OPERATOR of a bauxite 
mine near the the town of 
Moengo in eastern Surinam said 
it was uncertain if the mine 
would reopen today, after rebels 
closed it down last Thursday 
and blocked the road from town, 
reports Beater from Para- 
maribo. 

Surinam Al uminium Com- 
pany, a subsidiary of Alumi- 
nium Company of America 
(Alcoa) said the mine, which 
employs 550 workers, remained 
closed yesterday for the Inde- 
pendence Day holiday. Work 
ceased at the mine . after 
guerrillas entered the town and 
burned a police station. Road 
transport has been cut off since 
the weekend when a section of 
highway was dynamited. 


3 months 


Un 

ck 

65' 


Unofficial +or 
lose (p.mj — IHigh/Low 
A per tonne 


|Bfi7-8 

1850.8.1 


1497-1488 
1463-1484 
1485-1488 
1508-1508 . 

1688-1588 —6.6 
1566-1657 
1683-1585 



063/883 


1—5.761687/647 


Official dosing {am): Cash 563-3.6 
(588-7); thru s months 656.5-6 (557.5- 
6); settlement 563.6 (6871. Final Kerb 
Close: 663-5-4. Turnover 15676 tonnas. 
US Prims Western: 44/50.76 cents par 
pound. 


Salas: 2386 (3.874) lots of 10 
taunts. 

ICCO i n dica tor price* (US cento per 
pound). Dally price for November 25: 
80-15 [90.06); five-day average for 
November 28: 90-91 (91.54). 


POTATOES 


GOLD 


Go/d rasa S3 an ounce from Mon- 
day's dose In the London bullion 
market yesterday to finish at S384V 
385. The metal opened at S38ZV383 
and trade between a high of S384V38B) 
and ■ low of $379-3794. Gold shrugged 
off eeriy sailing end Improved on 
renewed demand during the afternoon, 
prompted by poorer than expected US 
economic dots. 


Buyers emerged ■* the critical chert 
point or Cl 48 JO. basis April, held in 
early dealings. The buying pressure 
continued all dsy with shorts 
scrambling lor cover at the dose to 
hold the tons fully steady, re para 
Coley and Harper. 


iVesterdsjTsl Previous IBustnesa 
Month I dose I clove | done 



£ per tonne 

Fab 

111,00 

1 110.00 — 

Xvz:- 

J6S.8Q 

| 146.90 J52J8-W.B8 

179^0, 

, 167 JO T7Q,(HMB7. OS 

Nov ....... 

87.60 

85.00 - 

Feb 

loo.od 

86.60 — 


US MARKETS 

CRUDE OH. iUppefi * Utile 
farther with prices fo x' Ate 
leading January - portion 
parted at worst by 27 cento 
per barrel before recover- 
ing, reports Hetnold. The 
Saudi Arabian dedaraticn 
that it was vowilliBg 

time in its role » 
producer, cutting production 
when total Opec quotas were 
exhausted, was wen as fur- 
ther proof that flu* cart* was 
grin fganHafly in disarray, 
and not In any immediate 
position to produce a tog-. 
ibab/- Coffee last the faltb 
of those who fo llowe d the 
market up <w wpMto 


m.tk.aije 


42^anJ3*0aB«*> esoWAto 

Im ;■ rtfe* 

a ZAO 

ain . . 

OiB : 4MB 3&0 ,.«« 

42JP 4ZA, . flJD. . <2-41 

flJD 41:30 SftJO- ft.® 

40£0 .: 4BJSD- 33-80 «L» 


fob. 

Mtidi 
April 
M ey 


Jufy 

August 

Se** 


4J50 

40.10. 

4000 


moo 

40 JO 


38J00 3MQ 
38.38 36.40 

. — 4025. 
' — . i 41.85 


CHANCE AMCC *15.000 

Ctoee / fft*'. tow . 
jm > 1 iaa mso i o tas 

SEcf, mS «2 J p.-im- 

I UUO 72X20 122.75 

-SS . m* mw-imao 
.12330 mitt :W x- 

Sr 122JW: 


’ms*- mso I22js 


PLATINUM BO trnjr rO*, Sflmy on." ■' 

— : Ctose ifitfi r low : fow. 

Per . . 4 OS . 47X0 .47X0 4 PM 

ec^sas i MMMM 

areas. The December, coo- 


tract lost 3.75c per pound to 
dose at 149.75c, wttfc dtfferf- 
reds posting losses e£ 

The burgeoning controversy 
over President Reagan’s Nat- 
ional Security Adviser, Ylee- 

Admiral John Poindexter's 

resignation unsettled .dollar 


rates and gold was seen as w 

beneficiary, with December 
values advancing another 
$LS0 to colse at (MLS per 
ounce, toUmrlng on from foe 
build-up of support at . $3M 
andtestifying .to the short- 
covering after the move . 
downwards In the previous 
week. 


enVHf apop boy anWW m. . , 
- ... CtoM yM* ... Lem: ftev. 
Nov 530.4 :6*Ut. SHA-.&fcV 

Dtc RK5. TS £0 *' *527.0 _^SSW 

Jen- . . ' SW.5'. ‘ S29A' 

Merab ;,S3M K»9 832.0 : g34.g 

my . nxa mb. d sx.q . tome 

Jiriy Mfcl 5SU) 643.0 S4C8 

Sept 5644 BBSS 547.0 . . «BM 

DOC S63.1 SajO ' 495.0 OJ. 

Jar MM - • — ■ - — . Mt* 
Merab DM S3U STlXt - ^SKJ 


SUGAR WOULD " TT 
312400 lb. cants/R> , 


tlMI 


July 

Oct 


am 

sjm 

■ S.76 


.Hfefe- 

US 


SSI 
1 JOS 
XT9 


low . Atr 
MB &■» 
-6*7 - « «7- 
8.63 • «J» 
e.7> am 


7 m SM. 


7JKT 

7.13 


NEW YORK 


CHICAGO 


ALLMtlNIUM 40/M0 lb, cents/ 


UVE CATTLE 4tUXtt A, ceote/B» 


Nov 

Dee 

Jen 

March 

May 

July 

Sept 

Deo 

Jsn 

March 


Cfoee High Low 


48.40 4BM 4X30 


Prw 

48.00 


48.46 
49.30 
50 JS 
BOM 
50 JS 
50.75 

ij ff g p 


49.50 49-fiO 


50.15 

60.60 


60.15 

60.50 


48 JB 

49.70 
80.15 
SO JO 

60.70 
50 SO 
51-00 


COCOA 10 tomes, 5/ tome 


Dec 

Merab 


1840 


July 

Sept 

Dec 


1920 

1943 

1961 

1986 

2006 


High 

1859 

1910 


1955 

1978 

1988 

2010 


1830 

1878 

1B16 

1935 

1961 

1989 

2003 


1847 


Dee 

Fab 

April 

June 

Aug 

Close 

6135 

58.87 

^BBJfO 

5707 

5SJB 

wax 
82.00 
mM 
b»jds 
-67 JO- 
BS JO 

Low 

wixr 

SBJBB 

E836 

3735 

930 

. Prev 
61.62 
98.07 
6837 
57.2S 
S6J07 

1 » 1 v i .'iiiasa— 


Ooee 

Hlgb- 

. Low - 

Prew 

the 

54.BS 

56 JC 

54-46- 

54.70 

Fob 

5X16 

5285 

51.62 

31 BO 

April 

46.87 

4735 

46.42 

*6.57 

JUNE. 

48 JO 

48.70 

47 XI 

4SJBT 

July 

47-90 

48.40 

37.70 

47 JO 

Aug 

45.50 

44-05 

46.1ft- 

46.30 

Ooz . ■ 

- 41BS 

- 42-20 

4135 

41.53 

Dec 

42.10 


— 

' 42.0S 


1828 

1937 

1982 

1981 

2001 


MAIZE 5JJQ0 ta m&r, cmts/SOW-buefief 


COFFS 


37,500 to, cents/to 


Dec 


May 

July 

Sept 

Dec 


Cloae 

149.7S 

151.11 

162-29 

153.25 

154.00 

16437 


Mgb 

156- 80 
168.75 

157- 00 
157,60 
158J» 


Low 
149 JS 
140-50 
161.10 
161^0 
154.00 


153^0 

154J71 

184.81 

15439 

187.88 



Ooee 

Hlgb 

. Low. 

Ptw 

Dec 

106.0 

. 166.6 

«W 

186.2 

March 

179.6 r 

.1782 

178-2 

178.4 

May 

181.4 

UM. 

181. Q. 

Ml .4 

Jmv 

184X1 

.mfi . 

183-6 

184 J 

Sept 

187 J 

-ffB7.fi 

187 X) 

186X1 - 1 

Dee 

-1304 

.1912. 

190.0 

1902 

March 

198.2 

AM 

WA 

M7 A 


PORK BELLIED 34000 lb. c4nte/R» 


COPPER 25.000 lb. cente/lb 



Close 

High. 

Low 

Prev 

fob 

7UST 

7490 

72.15 

n 00 

March 

71 JO 

7040 

70-90 

71.72 

May 

70X7 

7ZJS 

70k6D 

71JS0 

July 

esjo. 

71 JO 

69.10 

BOSS 

Aug 

67 JO 

CB.67 

66.46 

87.17 


Nov 

dome 
SB JOS 

« oh 

Low 

her 
58 JU 

Dec 

59.10 

59 JO 

GOGS 

68 BS 

Jsn 

59 JO 

- 

_ 

59. OR 

March 

5996 

8090 

59.46 

59.70 

BAoy 

60.46 

eo.so 

8010 

60.30 

Jirfy 

60.90 

8096 

60.66 

80.73 

Sept 

01.20 

61.25 

01-00 

61.05 

Dec 

81.70 

81.70 

61^5 

81 .K 

Jsn 

61 BO 

_ 

aae 

61.75 

March 

m yc 

— 

— 

62.10 


SOYABEANS BJOOO bo m fa, 

oente/aOib-buduti . 


Jsn 

Ctose 

High 

Low 


«97B 

498.4 

moA 

406.0 

March 

501.4 

00Z.2 

499-6 

ABBA 

May 

604.6 

505.6 

503X1 

502.6 

Ju Zy 

S07.4 

9004 

506X1 

500.0 

Aug 

506.0 

5062 

605X1 

mix 

Sept 

496.4 

489X1 

4S8A 

485.4 

Nov 

4802 

499 J" 

498X1 

497 X) 

Jan 

B06.4 

507X1 

606X1 

G04 A 


COTTON spjMO. tb^mmte/lb , 


Dec 

Merab 


•My 

Oct 

Dec 

Merab 

May 


48X3 

50.28 

50.40 

5038 

51J53 

5230 

5230 

5235 


60.10 

503B 

5030 

5036 

51.76 

S230 


4830 

■48-72 

4832 


4572' 
4932 
49.11 
49.10 
50.16 5035 

6130 5036 

— 5134 

— 51-46 


SOYABEAN MEAL KtOtoon. 4/tag 

.‘Ooee “ Mgb « ■ Lew 1 ' ^ 
Dee :M83 - 148.7 1453 1 1483 

Jen 1483 1483 1483 l51 

Merch 1483 1483 1483 1483 

htay 148.1 1483 -■ 1463 . 108.7 

July 1«.1 «»3 1483 1483 

Aug 148.0 1483 149.6 1483 

S*Pt 1483 1483 1483 1«3 

Oct 1483 1483 1483 1483 

Dec 1483 1503 148.6 1483 


CfttATE on. (UOI 


42300 US gedonc. 


un 

«. S/barrel 


SOYABEAN OB SOMOlb. cente/lb 


Jan 

Latest 

fffgh 

Low 

Prev 

14.96 

16X» 

14.72 

14.99 

Feb 

15.05 

15.15 

14J6 

16XS 

March 

15.04 

15.15 

14. BB 

16XW 

April 

15.00 

15.13 

14-83 

15.08 

May 

14.95 

15.13 

14X» 

15X17 

June 

15.15 

15.15 

14^0 

15X» 

July 

15.10 

16.10 

16.00 

16.05 

August 

16.06 

16.01 

i6xn 

15.04 

GOLD 100 troy ox. S/troy 

OK 

.• 


Ctoes 

High 

Lour 

Prev 


Dee 

Jen 

March 

May . 

July 

Aug 

Sept 

Oct 

Deo 

Jan 


Cloae 

1438 

15.02 

1632 

15.55 

16.72 

1533 

16.71 

16.71 

1S.75 

16-75 


Higb 

14.94 

15.15 

16/43 

15.67 

15.87 

1535 

1635 

16.85 

1630 

15.70 


Low 

1439 

1437. 

15.29 

1532 

16.72 

16.77 

1631 

1631 

1630 

1630 


1438 

1438 

1538 

16-62 

1530 

1530 

16.70 

15.70 

15.75 

16.75 


KffHEAT 5,000 bu mbx, 
oents/80 lb-bushel 


Dec 

Jen 

Feb 

April 

June 

August 

Oct 

Dec 

Fab 


366.6 
3873 

389.6 

982.7 
3963 
399.1 
402.Z 
4063 
4083 
4173 


386.2 

386.0 

4903 


3883 

389.0 

4003 

4053 


3843 

3883 

3893 


3793 
3863 
383.1 
3873 
9903 

386.0 3983 

3983 3983 

3993 401.7 

— 4063 

— 413.1 


Dee . 
March 
fit ay 
July 

Dec 


Close 

2803 

273.8 

257.6 

2463 

2483 

2523 


High 

281.6 

274.6 

ZBS.6 

247.0 

247.0 

256.0 


Low Prev 
277 A 280.0 
272.0 2733 

256.4 2573 

246.2 3*7.Q 

2463 2473 

261 .4 ^13 


i^w—^ , , CEST ~ Ch,0B 2° lard 


I” 0 SSL"? ^h^endy 

■nd Harman ailver bullion 5273 


(628.6) cent. p« 


GOLD BULLION (fine ounce) Nov. 96 


SoIm: 

tonnes. 


1373 (1,064) lots of 40 


Close ^ — f664 is -666 


Opening- 868211-385 


K'n'g fix- 8380.76 
Aftflfn fix 8583.76 


(£869 9« -27014) 
(3870 >0-971) 
(£268.834) 
(8860.778) 


GRAINS 


GOLD AND PLATINUM CORNS 


WEEKLY METALS 


AD prices as supplied by 
Metal Bulletin. 


ANTIMONY: European free 
market; 99.6 per cent $ per 
tonne, in warehouse, 2,400-2,480. 

BISMUTH: European free 
market, min 99.99 per cent 
$ per lb, tonne lots in ware- 
house, 2.00-2JLO. 

CADMIUM: European free 
market min 09.95 per cent 
$ per lb, in warehouse, ingots, 
OBfrOBZ, sticks, 

COBALT: European free 
market 99-5 per cent $ per ft, 
in warehouse, 5.70-&25. 

MERCERY: European free 
market min 99.99 per cent, 
$ per fl as k , in warehouse, 
160-170. 

MOLYBDENUM: European 
market drummed molybdie 
oxide, $ per lb Mo, in ware- 
house, 3J.0SJ5. 

SELENIUM: European free 
market min 99.5 per cent 
$ per lb, in warehouse, 5.00-5.20. 

TUNGSTEN' ORE: European 
free market standard min 65 
per cent $ per tonne unit W0 3 , 
df, 30-42. 

VANADIUM: European free 
market “to 98 per cent V.0 S 
other sources, $ per lb VA, 
Cif. 2.48-2.53. 

URANIUM: Nuexco exchange 
value, $ per lb U«0«, 17.00. 


Am EagJs- 8599-404 
Mapisloaf 8398^-401 
Krig'rnd- 8580583 
>t Krug— $1SS-1M 
U Krug. .. ssa-ag 


Angel 839L-6g4 

l in i 


Angel »33i*-44Xi 
New 8m- 889-93 
Old Soy-. 891-921* 


880 Eagle 8485-800 
oPtat 8491301 


Noble I 


(£2801* -284) 

(£87884-288) 

(£86714-88914 

(£157.15794) 

(£583«-«9ia) 

l£8749,-a77) 

(£8794-6114) 

(£8811-8494) 

(£84-66) 

(£31094-586) 

(£546l4-5B8>4) 


Old croo wheat fallowed an easier 
country trand. drifting on consumer 
and shipper sailing, than rallied on 
merchant support. Barley remained 
firm throughout the day on persistent 
shipper support. Now crop eased 
sharply on country hedge soiling, re- 
ports T. B. Roddick. 


OIL Nov "Wired « 

Crude oil trade was largely eon- 98.6a Salu: Ju "° 96 ‘ 2 °" Ao ® 

nned to January Brent. London prices 
for Jonuery opened and efotad around 

614.60 but sagged by nearly 35c SUGAR 

during tbs day. January WTI opened 

27c down on Nymex and recovered to _ LONDON DAILY PRICE— Raw ■»,«„ 
trade only is down by 1.30 pm EST. * M8 B0 'C106.00J. unchamad (Iip^Sb) 
In the petroleum products market for- • u “ nM Dacembar-Janusry drtivoiy 


wart gss/oil fan os much aa C4-S5 
out recovered on afternoon short- 
cow * r, "8 tr8d «- Naphtha feH on ample 
availability prompt cargoes. Gasoline 
was weak and quint. Fuel oil wee 
stable to weak— Petroleum Argus, 
London. 


No. 8 
Con- 
tract 


Yasfnfy 

Close 


Pravfoua 

oJoaa 


? per tonne 


Businas 

done 


WHEAT 


BARLEY 

Yesterdey'e (+ or jYest’rdys.-t- or 
close 


Mntn I okras — 


toU/DE OIL— FOB (8 per twrreO- Dee. 


SILVER 


“rab Light _ 
A -ab Heavy- 
uubai 


Silver was fixed 035p an ounce 
lawsr far soot delivery in the London 
bullion market yesterday at 370.25p. 
US cent equivalents of the fixing lavsis 
were: spot 524.5c, down 13e: tfirae- 
raontfi 532.4c, down 1.6c; six-month 
5403c, dawn 1.4c; end 12-mantii 
568.6c, down 136c. The meUI opened 


110.6B 
115.85 
136.56 

117.16 , 

101.16 I— 0.«6l 10835 i— O.S6 

103.46 l-OJttl 105.10 r-0.85 PRODUCTS— Worth West Europe 


168.8 


|i3.6o-i s.aaj — ojo _ 

, 51 118.88 ]+OJ» WT? °- ao J Sales: 13 K 4 (2.1021 

I — O .861 114.40 +0.18 Foriri^reu^LT 14 - so - 18 -°'; n/a tonnas. *«• « 

ESSS?n“SB^ z 


May..—| lM.j-wg:«j iiltisTj! iBlJiSi 


Aug-, 
Oct _ 
Deo-, 

Mar— 


168JM7fU< T8gj.7Ba.4| 1Ea i 


50 


Business done— Wheat: Jan 110-65- ? POm P* d MIvery df (6 per tonne) 
1036. Mar 11335-330. May 116.46. P™rtlum ga^ne-l 143-147 1 - 

July 17.15. Sept 101.16. Nov 103.50- -f 180-^82 {-I 

3 SB. Seles: 2*2 loti of 100 tonnes. 0,1 — H r 1 

Barley: Jan 1l2.2fi-2.ia Mar 1UJ0- gBBgftiSSi -> 184-186 i-l 

SISSS iSS^VTS iBTS tSu BUK S5WS GAS OIL FUTURES 

371~37Z**p (52S-631C). tonnas w 

LONDON Grains— W hose us Dark 
Northern Spring, No 1, 15 per cent: 




FREIGHT FUTURES 


SILVER 
. Pt 
tray cz 

Bunion ' 
Fixing ' 
Price ( 

+ OI 

\ UN.E. 

1 o.m. 
{Unofflc'l 

+ or 

3^montha 
6 months 
12 months 

370 J5p 
(380 ^6p 
S9ix»pl 
|4l8.80p| 

-4^1 

-UK 

Uxi 

Mlk 

J 371.00 
j 581.78 

UoA 

-8.75 


-Turnover: 8 {0} lots of 

10.000 BL 

Three months final k*rb 3903p. 


SOYABEAN MEAL 


An active session sew eeriy strength 
from commercial buying give way to 
afternoon weakness due to stronger 
sterling end a disappointing Chicago 
market. Good local and professional 
■slllng throughout wee evident reports 
Mulrpeee. 


March 110.00. French 11 VI 2 par cent: 
Doc 140 JO. English feed, fob: Dec 
118-00 paid East Cosst, Jan lis.00 
buyer, Jan/March T16.OM1B.50, April/ 
June 117.80 - 118J» buyer / sellers. 
Maize: US No 3 Yellow/French tran- 
shipment East Coast: Deo 145.00. 
Barley: English feed, fob: Nov 113.00 
seller Scottish. 11«X» English. Dec 

1 14.00. Jen 116.75. Jsn/March 116.78 
■oiler Scottish, Jan/March 11730- 
118.00 buyer/sellera English. 

HGCA — Locatipnol ew-lirm spot 
prices. Feed beriey: W. Midlands 

108.00, N. West 108.9. The UK 
monetary coefficient fur the week be- 
ginning Monday. December 1. will 
change to 1.288. 


Month 

Yesfrdy'i 

OlOM 

for 

Buefneu 

Done 


US 8 

per tonne 

•• 




MTfi 


Fab 

Mar.^ 

186.20 

189.00 

138.78 


lrtjg>njM 
1 28.78-25 JB 
128JB45.BB 
128.BB-2SJK 

May _ — 

ISOM 


iMjs-iaxn 


w’taP'S 'ss* nas?* , a* 


_9<o*ff IHIgh/Low I Pray. 


tonnes. 


HEAVY FUEL OIL 


Jem. 

April 

July 

oct. 

Jan, 

Apr. 

July 

Oct 

BFL 


OryCargp 


2^1704 716/718 
746/747 
633/6S6 646/600 
751/762 74Q/741 
^780 746/747 

fitmmnS 640/860 

°®0/706 708/780 
W0/860 828/850 
767^6 762.6 


714/703 

741/730 

{£2/640 

738/751 

740/750 

880 

70S 


RUBBER 



Y*sterd‘ya 

close 

+ or 

Dec, 

Feb. 

April 

June..™ — 
August. — 
October-... 
Deo**. ........ 

a 

per tonne 
15SL0-15U 
IH.6-TC8.E 

159. 0- 1553 
130J-IB0J 
129.5-1264 
mxFiiu 

10.0- 184.8 

-O.K 

+0.15 
+ 0.15 
+0M 


Business 

dons 


153.0 


133.0 

133J 

130.6 

188.6 


WYSICALS — The London market 
opened .slightly easier, met persistent 
eslllng throughout the day and dosed 
quiet and easier, reports Lewis arm 
Pbsl Closing prices (buyers): Spot 
B3.00P (63-50p): Jen BI.OOp (81.75a): 
Fab 61 J5p (62.00p).-nn Kuala Lumpur 
fob prices (Mtlsyalsn cents a kilo): 
BSS. NO 1 212.9 (213.93) and SMA 20 
193 (181.5). * 


Month 

Year rays 
close 

+ or 

Business 

Done 

Oao-— 

Fob..- 

US 3 

ipor tonne 

69.60 

1230 

76J00 

— s.oo 
-axtoi 
-a.soj 

jRSf 5M# 


Turnover: 420 (283). 


J**A IHIflh/Lowl Prt' 


Tank«ri 


MEAT 


Nov. 

Dec. 

WW970 i 
360/970 

1 IBS'* 0 ** — 

970/1889 — . . : 

Mar. 

BTL 

949.6 | 

sis 

1 “■ 


MEAT COMMISSION — — Average fat- 1 1 I TP 

marka « JUTE 

BB-ciBls 92.06 b per kg l w (-0JH). 


Sales: 202 (51) lots of & 


tonn«. JWIMI. ■.!«:«. f-IS}! «-»P P« kg , w c sndTAn SpsSRS ff!£ 

*335. BWD $308. STD 8306. 
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CURRENCIES. MONEY & CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar falls below DM 2.0 


FINANCIAL FUTURES 


• AffiARPfiall in US durable floods 
orders put renewed pressure on tbe 
dollar yesterday and it Ml below 
the psychologically Impo rtant nw 

bed been forecasting a foil of 
. SWBM L6 per cent and even with 
the -de fence^ dement taken out, 
yv&rtair* figure still showed* 
Mome of ft? per eent in October 
compared with a revised increase of 
46 per emit In September. For a 
j*fle the dollar traded above the 
DM ZD level, helped to same extent 
by persistant corporate demand 
ahead of tbe year end. 

However with today's us bade 
figjttes expected to show a 
deterioration from September's 
deficit of s x z flBhn . previous resist- 
ance at the DM ZO level was over- 
come, despite suggestions that cen- 
tral banks* may have considered 
intervening at this tewed. Also 
released yesterday were figures for 
US consumer prices which showed a 

02 per cent rise in October, much in 

line with expectations. 

The dollar touched a low of DM 


agreement at its next meeting on 
December 11. Trading was quiet 
ahead of the UK trade figures. 
However there appeared to be 
little reaction to a better-tban- 
expected current account surplus 
of £6Sm. 

Dealers suggested that with 
uncertainty about the timing of. 
the next election and proximity of 
the year end, sterling remained 
vulnerable. It was firmer against a 
weak dollar but' not enough to 
avoid losses against its European 
partners where it slipped to 
DMZ8350 from DM266 and 
FFr96850 compared- with 
FFr06825. It was also weaker 
against the yen at Y231.0 from 
Y232J50 and SFr2£6 compared 
with SFr 26925. Against the dollar 
it rose to $1.4225 from fLAlTOL 
D-MARK — Trading range against 
the dollar in 1986 is 24710 to 
14740. October average £.0038. 
Exchange rate index 1436 against 
1338 six months age. 

Trading In Frankfurt before the 
release of US economic data was 


and pushed the dollar down to 
DM 2.00 where it met sufficient 
resistance to recover slightly. It 
dosed at DM 1.9945 as later trad- 
ing brushed aside the DM ZOO 
support level. Monday’s dose was 
DM 24205. 

JAPANESE FEN— Trading range 
-against tbe dollar in 1996 Is 202.70 
to 15265. October average 15666. 
Exchange rate index 204.8 against 
204-1 six months age. 

Trading was a little nervous in 
Tokyo as traders awaited the 
release of US economic data. 
There was little incentive to take 
our fresh positions since it was 
difficult to assess how much' 
downward pressure would be 
exerted on the dollar if figures for 
US durable goods orders proved 
to be disappointing. The dollar 
closed at Y16340 from Y164.00 in 
New York. 

In addition there was consider- 
able apprehension ahead of 
today’s US trade figures which are 
expected to reverse a better trend 
established over tbe last three 


Gilts slightly weaker 


U0NG GILT prices shewed a net loss 
from Monday in the London Inter- - 
national Financial Futures . 

Exchange yesterday in active trad- 
ing Better than , ex p ecte d UK cur- 
rent account figures foiled to have 
much impact and although welcome, 
the news was insufficient to dispel 
underlying nervousness about ster- 
ling and the timing and outcome of 
the next general election. 

The December contract opened at 
106-25 down from 107-12 in reaction 
to sterling's weaker start and eased 
toalow of 10620 before recovering a 
little as the pound stea die d to trade 
around 106-25 just before the trade 
figures were announced. Around 
this time dealers reported some 


short covering which boosted values 
to 107-10 at the same time as the 
figures were tnwinuewred. However 
there was no follow through and tbe 
price eased bade to 10660 before 
buyers once more appeared io take 
it up to a high of 107-14 This rally 
son ran out of steam however and 
the price coasted back to a close of 
107-02. 

US Treasury bond futures 
Unpyiwf the day "li ght iy down from 
Monday, having foiled to bold above 
par for December delivery. Tbe con- 
tract opened at 10&Q3 up from 99-28 
with sentiment generally Inclined 
fovourably to wards the prospect of 
lower rates. Most of (be morning 


we lmm but futures options uffe us tomw i 

Soto Clh - twr Pttt-Lat Soto . Cafe- 
Price 
MO 
102 
ao* 
i0f> 

108 
UO 


futures omens 
fist Un 


trading took place around 100-12 
and a high of 100-16 was touched ; 
after the release of US durable 
goods orders which showed a 6 per 
cent foil in October. However it 
came hack to 100-12 in the absence 
of any follow through and with sel- 
lers gaining the upper band so the 
price slipped to a low OT99-20 before 
rliwing at 99-26 

Three Xmonth Etno-dollar deposits 
improved after US date had been 
released but encountered too much 
Belling to sustain the firmer trend. 
With proximity of Christmas and the 
New Year and the shrinking 
possibility of a cut in the discount 
rate this year, interest tended to 
switch into the March contract. __ 

UFFE W-SE 100 UtDEX FUTURES Bmfljts~ 

suae Calls — Lan Pres — Last 

Price 





10 

31 

_____ 




1830 

reto 


— 

— 

131 

1230 

31 

23 

5 

29B 

32 

930 

52 

13.90 

— 

— 

125 

6 

2 

11 

34 

16 

7 

330 

ID 

8 

— 

tore 



373 

330 

— 

— 


430 

4 


reto 

— * 



10 

1D30A 

— 

— 

105 

U 

■rem 

reto 


— 

30 

17 



rere 

— 

— 

71 

20 

10 

24A 

— 

-re. 

4 

3BA 


tore 

— 

_ 

DM.86 

Uv. 87 

June 87 

100 

2 


— 


■re. 

ma- 

tore 

200 

430 



reto 


— 

100 

9-20 

2 

10-80A 

98 

3 

22 

6J0A 

re— 

— 

126 
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26 

4 





42 

030 

120 

260 

10 

430 

63 

080 

17 

130 

— 

— 


—re 

IS 

1 

— 



20 

0X5 


— 

— 

re- 

- 

— 

100 

2 



— 

20 

0.70 



4 

530 

163 

230 

90 

520 



— 

100 

530B 

61 

&40 

1 

1IX20B 

2b 

980 

60 

1220 



130 

32 

130 

32 

~ 

— 



Eabaated tratomt total, Cato 565 Pott B0 
PreatOB day's ana W, CXfc 10864 Puts M39 


Exhaled atone total, Cflb 107 Pott 44 
P mtati day's opre bit Cafe 261 Puts 277 


Esttaatrd atone mat, calls ft Puts 8 
Prestos day’s opn tat Calls 548L Pots 397 


foil to Y16250 from Y10115 and SFr 
LR585 from SFr L6885. Elsewhere it 
slipped to FFr 65275 compared with 
FFr 66075. On Bank of 
figures the dollar’s twhnwgfl retry 
in dex ten from 1116 to UQ& 

STERLING — Trading range 

against the dollar in 1986 Is 15555 
to 16790. October average L4270. 
Exchange rate index 67.9 compared 
with 676 st the opening and 686 at 
Monday’s close. The six-menlhs- 
ago figure was 756. 

Sterling opened on a weak note 
following concern about oil prices 
and Opec's ability to reach some 

£ IN NEW YORK 


cent drop in US durable goods Elsewhere the D-Mark rose to 
.orders was more than expected Y81.38 from Y60.9& 

EMS EUROPEAN CURRENCY UNIT RATES 


LOMD0N SE VS OPTIONS 
£12304 terete per £1) 


BchfLin Franc _ 

Dnnijft Krone 

German D-Mark „ 

French Franc — 

Dutch Gnftder _ 

Irhh Pont — . 
Italian Lira 

Chanencrr for Ecu. 
Financial Times. 


Currency % change 
Ecu amounts fra* 

central against Ecu central 

raws Morember 25 rate 

431139 438568 +033 

781701 7.85752 +032 

211063 2.06077 -1.41 

667316 661082 -0.91 

237833 235156 -113 

0.764476 0.764261 -009 

1476.45 144207 -236 


% change 
adjusted far 


Of verge nee 
PmH % 
= 1.5366 
±18403 
= 1.1127 
1 13659 
± 13059 
± 166B3 
i 4.0734 


therefore posithrot+auor denotes 9 <mak currency. Adjustment i 


POUND SPOT— FORWARD AGAINST THE POUND 




toy's 

spread 


L4U5-L.4240 

1.4580-29730 

3J9V121fe 

5287-5918 

10KUrl0.75^ 

lxaoo-ixee 

2103421274 

14112-19200 

1460V1473k 

ia.7bfe-10.79fe 

427V932 

981fe-9X4fe 

230 1 2-Z314| 

19.95-2006 

235V238 



12 16 

15 206 

57 6 

7 500 

5 
4 
104 
305 
127 

55 7 

55 270 

22 1280 

50 1350 

254 4 

53 8 



fe6 530 

74 630 

12 5.70 

59 3 

2 430 



BASE LENDING RATES 


L422D-L4230 

1.4720-1.9730 

3J9V320fe 

58-95-5905 

10.71-10.72 

10430-10440 

203-284 

2110621274 

19115-191-40 

1960fe-1961fe 

ID.TTfe-liLTBfe 

928934 

983fe-984fe 

230fe-Z31>> 

14.45-19,97 

235fe-236fe 



519 L80-L.78 pm 5X3 

265 140-129 san 273 

5-62 4V4t 534 

3.97 57-1B pm 254 

0.77 2-lfe pm OlSS 

275-130 db —535 

4V4fe P» 635 

212-333 A -514 

21-67 rife 196 

0.92 2 pm-2 dls 

-3.97 10-lOh Ot -383 

335 7V6% pm 2.93 

160 4fe-3fe *n UO 

682 3V34. Pm 660 

5.97 28V26>tpre 
«V«|PM 




2.93 I Eitoaied -otanw 26488 U738Z) 

UO I Prwta* dafs open M. 17,903 (16266) 
660 
532 

7.20 I 10% NOTIOHAL SHORT SILT 
£380000 64tts al 180% 


Bebbfl rate h (or omertiHe bancs. Ftandal franc 5935-99.46 
Sb-onmUi forward dottar 660335 c pm. 12-moatfi 675665 c pm 

DOLLAR SPOT — FORWARD AGAINST THE DOLLAR 



Lalett HM lam Pm. 

9487 

94 JO 

9485 

9486 

9U6 

9408 

9402 

9412 

94X5 

94X8 

9483 

9482 

9382 

9384 

9380 

93.79 

93-49 

9330 

9346 

93X5 

— 

9303 

9310 

«X7 

— 

92.73 

92J1 

9269 

— 

9235 

9233 

9231 


— »-« Votaaie 3164 0.970) 
PmW day's open Im. 151B3 (11061) 


06014 

06025 

03961 

03932 


latctt 

High 

Low 

Prey. 

06040 

06049 

03965 

03956 

Dec. 

24735 

248.75 

24730 

24815 

06072 

06075 

06060 

03985 

Marti 

24885 

24925 

24680 

248.75 

06080 

06080 

— 

07X14 

Jwe 

24880 

249 JO 

24860 

24930 


% 

ABN Baft 11 

MM&Caxnqr 11 

MbedAidiBkUd U 

AflWDestar&Co — U 

AXedlrtOiBa* 11 

AiralasFxi Mr ■ 11 

AonBatk 11 

HrayAatecte 11 

ANZ Botiig Creep U 
AsssdaKsCapCap— U 

Baacatfe BBho 11 

Bakfopafoi— . 11 

Bail Late (UK) U 

Bank Credo & Cana _ 11 
BpnkefCnns__ 11 

BaieflicW 11 

Bapkpf Mta— 11 

BrekofScotimd 11 

BwpcMeUU 11 

BuGtstok n 

GBtiaraiTdUd 11 

BeoftteTravUrf— 12 

BeritefBakAG 11 

BA 8k. rf MM. East- D 

• BrowiSJWey— — — U 
CL Baric Nederted — 11 
CtaNkPemiad ■— 11 

CqwUd U 

CctfrHaURSi 12 

• Ctartuta»BlMi-I_ 11 


OSbukHA 11 

UBadcSatags 512.45 

tirrMentoitsBa* U 

Ctydestde Bgak 11 

Cnma.BkN.Ead U 

CUE&fldtedCiBl U 

CoepuatteBack *11 

CypnRpopdarBk 11 

DnoBLaarle 11 

E.T.Trol 12 

Equattri TstC*ppfc 11 

ExeteTrexUd life 

FtandalAGHLSec— 11 

FHNaLFaGiini 12 

Fkdlfo.Sec.Lld 12 

• Robert FMopt Co — 11 

fobeitFieerAPtn- 12 
CrbtiRysBaMc fil 

• GumsMMn 11 

HFCTrad&SsdUL-. U 

• UsmbreBadt U 

Heritable & Gen. Id 11 

a H3 Sand fU 

C-Hon&Co 11 

HoegkBag & Skangh* 11 

KmlbACo- LU Ufe 

LbydsBak U 

ItaeWedjacUl 11 

tttghalASaaiUd^. 11 
MktaodBa* 11 


• MaijaGreriefl 11 

Ma Craft Cup. 11 

NdBkolKntet i 11 

NaJoteOnte* U 

NatWestninster U 

Northern Bant Ltd 11 

Norvidi Geo. Trad 11 

PKFknaLlttUUtO Ufe 

Prerincal Trad lid— 12 

iUtefBel&SQB U 

Rmbergbe G'raatee life 
RoydBfcafSctoul^ U 

RoyM Trust Baric U 

SboMCIartered — U 
Trustee Barings Uric 11 

UDTMartpveEip.— V22 5 
United Bk ef Kbrtl— 11 
UntedlflaaMBafr^ U 
tf e apa c B'efog Cup 11 
Mtaan»l2Uaa Ufe 


• Uemben at the Accepting 
Houses Committee. • 7-das? 
deposits 669%. 1+wpith 7 j 03%. 
Top Tier— £2,500+ at 3 months' 
notice 1003%. At caB when 
£16000+ remains deposited. 
$Cafl deposits £UM0 and owr 
6fe% grass. 1 Mortgage base rata 
{ Demand deposit 669%. 
Mortgage 12fe%. 


CV5HR rate (or Nov. 24; 165918 



t VK and I retatd are guoted In IB cwrency. Forward pcenaimai and dU 
to thelaAridiial ovteney. 

BrinUn ratfi is for cmmertlble francs. Financial fr*c 41.70-4186 

EURO-CURRENCY INTEREST RATES 


Morgan Guaranty changes; owrage MSP- 
1982— ltxi- Bank of Engfori btoe (Bam man ge 
1975—100). 

OTHER CURRENCIES 


StarOep 

U3.D0BB- 

teLtfolw 

0 . GdBrier 

Sm. Franc 

DOtoWWrit — 

Fr. Franc 

ttaOanUre 

2 Fr.(FMJ 

8.Fr.{C«0~ 

Ym 

D.Kreo» 

Astan S (SlngJ . 


ua-uu 

511-66 

WP4 

5A4IJ 

2V-2fe 

7*-7A 

lOfe-lH, 

7lr7fe 

7>t-7fe 

9HA 

WOfe 

6*4 


Three Six 

Months Months 


114-113, 11A-UA 
5II-6JV 5!:-fc,*. 

8i-8A 84*4 

54-5 U 54-S4 

3V4 3V» 


llA-lli 

66>a 

3¥4 

4%44 


9487 

9410 

9489 

9487 

9415 

9418 

9412 

9414 

94.05 

9488 

94X3 

9484 

9382 

9385 

9380 

9381 

93X9 

9368 

9348 

9368 




HI] 


Jane 9272 9274 9274 9271 

Sept 9235 9237 9237 9234 

Estimated wMme 6618 12,71.9) 

Pieriom day's open Mt 2&061 05.0133 


M3. TREASURY BOMBS 8% 
SUXUM 3bHM af 100% 



UnW-tenn Euradotlafs: Tea ygaro 6»a-64 per cent; three years 7-74 per cent; four years 74-74 
per cent; toe years 7V7% per cent aornfcte. ShorMerm ratns are call for US DoMan and Japmse 
Yen; others, two days' notice. 


EXCHANGE CROSS RATES 


wmwmmwBMnmnmsnawmi 


1 1X23 2835 2310 9-285 2360 1 3203 1962 1973 99X0 

0i7C3 1 1.994 1623 6528 1659 2251 1379. 1387 4145 


0353 8302 L 1 8148 3275 

4329 6158 { 1227 1000 4U9 


06 % 2081 
6339 2558 


1332 3X53 2488 10 2342 3.449 2U2 2124 6334 

0803 1201 9788 3.934 1 1357 830.9 0836 25X0 



0312 I 0X44 0885 72J3 2899 0.737 1 

0.725 1.446 1178 4-735 1203 1633 


0307 0.721 1437 1172 

1695 I 2411 ( 4805 ( 3915 


0616 18.42 


UFFE— STERUNC £25X00 S per £ 
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UK rates show 
little change 

TRADQ^G WAS generally subdued added £105m and a foil in the 
^London yesterday. A slightly circulation of £25m. In adt 
js ttst tinrio deficit of hunks broucht forward ball 



The fixing rates are the arithmetic meats, rounded to the neatest one-dxueath, of the bid end 
offered rates for SlOm gnoted to the market to toe reference banks at 1100 ara. each wortdng ifly- 

Tbe tranks are Nationat Westminster Bank, Bank of Tokyo, Deutsche Bank, Ba n que National* da 
Paris and Morgan Cuarmy Truu. 

MONEY RATES 


Ul iiQUUUiJ JT COW4U4V -- ■- 

disappointing UK trade deficit -of 
£ 835 m wae balanced to some extent 
by a better than expected current 


avCVUMIr — - . j 

was weaker overall -but snowed 
littie change from ite opening 
levels and the key three-month 
interbank rate w«a left unchanged 


UK clearing, hank base 
tending rate 11 per cent 
since October IS 


at Ufc-Ufci per **«*- ®“5jre 
interbank money was 
U^-llA per cent, also unchanged 
front Monday. . 

Overnight money tradrf 
between 10 per cent and 12 per 
cent with the Bank England^ 
lag assistance on a revised £200m 
shortage some £59m short. 

■TheBank of EnglandforMart a 
shortage of around £ 150 m wrtb foc- 
tors affecting the market 
maturing assistance and a take up 
oflYeasuiy bills togBther drouitug 
foikCm These .were partly ofreet oy 
Exchequer ..transactions which 


added £K£m and a foil in the note 
circulation of £25m. In addition 
ha n ire brought forward balances 
£20m above target 
The Bank revised its forecast to a 

» - - — — nf amnnri CWMot Anri PRW> 


assistance in the morning of £46m 
through outright purchases of £lm 
of eligible bank bills iu band 1 at 
10H per cent and in band 4 of £3m 
of Treasury bills and £42m of eli^- 
ble bank bills all at 10ii per cent 
Further help was given in the 
afternoon of £20m through outright 
purchases of eligible bank bills in 
band 3 at 10^4 per cent- Ixte help 
rat nfl to £79m, making a total of 
£1410). - 

In Frankfort short term money 
rates were a littie higher with call 
money rising to 4.30-4.40 per cent 
from 4.25-435 per cent on Monday. 
This was seen as a reflection of 
continued corporate tax payments, 
and with pension payments also 
starting, commercial banks are 
expected to have increased dif- 
ficulty in meeting end of month 
minimum reserve requirements 
with' the Bundesbank. Conse- 
quently there was a demand for 
call money with no plans 
anno unced by the authorities for a 
fr esh sale and repurchase tender 
adding to the growing squeeze. 


NEW YORK 

(LuncMbne) 

Prim ran 

Crater town* 

Ftri-too* — 

Fed. too* alnttrwnUtti . 


Treasury Mb and Bonds 

One month 536 Ttreeyear 635 

Two month 537 Four year 637 

Tire* month 532 Five year ________ UA 

5b month 563 Seven jear — 6.93 

fo* year 5.74 lOyear 7J2 

Twojear 620 30 year 7.41 


_ , , , I One Two Three SU Lombard 

wenognt Hoptf, Moodg Months MottM Intgrwttlon 

~~ 1 4.45-460 435-4.7D 4606.75 « 60-4.75 53 

74-7ft TVTh 7fl-7a 7 



Arsaeribw 
Tokyo 

Mfoa 


LONDON MONEY RATES 



With 27 gilt market makers 
how will you find 
the best prices? 





Company Notices 


THE NIKKO SECURITIES 
CO. LTD COMMON STOCK 
European Depositary 
Receipts (EDRs) 

Issued by 

Morgan Guaranty Trust 
Company of New York 

Notice N hereto 9 Iren that Ntkko Secorftfes 
Co Ltd nn* a free attribution of stares in 
the ratio of 0X3 share for each 1 c o mm o n 
stare to EOR hoUers of record September SQ, 
1966. 

Areordbigly, Morgan Guaranty Trust Company 
of New York. Branab as Degottrenr informs 
holders of EDRs that they shoal* data itah- 
enUtlemenb Iqr preienllno Coupon No. 12 at 
the office of the Depositary Morgan Guaranty 
Tran Company of New York. 35 avenue des 
Arts, 1M0 Brussels, at from November 30, 
1966 anti) February 27, 1987. 
after Ftbraaiy 27, 1967 and If aoteaerefeed. 
Coupon Not 12 win be declared ptoifcla in 
cash. 

MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
Brussels Office, as Deposftmy 


3N% CSMVEKTULE BONDS 1TC5 


3V% MMUWTEED saMBS BH 





GILTS 




TheAgencyBrokingSolution. 

CAPEL-CURE MYERS 

Members ofTbe Stock Exchange 

Contact: David Skinner or Bob Gale on 01-236 5080 
65 Holborn Viaduct, London EC1A 2EU 
Member of the ANZ Group 
Tbtal assets of U.S.$35 Billion 
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Fine Trade Bills (Bey) 

Dollar CDs _ 

SDR Linked Deposits 

ECU Linked Deposits 
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Treasury Bills bell); one-mo mh 10 21 per cere; thr ee -months IDA per cere; Bank Bills tselll: 
on e ma n t lt 10 !1 per cent; three months 10(1 per cent; Treasmy Bills,- Average lender rale of 
discount 10.6556 px. ECGD Fried Finance Scheme IV reference due October 8 w 31 (inclusive): 
11-237 pa- cent. Local Authority and Finance Houses seven days' notice, others seven days' fired. 
Finance Mooses Base Rate U per cent from N o vember 2 1986; Bank Deposit Rates (or urns at 
seven days' make 435-4375 per cere. Certificates of Tax Deposit (Series fa): Deposit £100.000 
and over Held inter one month IDS, per cent; one-ibre* months 11 per cent; three-six months 11*4 
per cere; six mine months 14 >, per cent; nme-12 months life pee cent; Under £100800 1 Wiper 
cent Irom Nowreior 14. Deposits held under Senes 5 lOfe per eent Deposits withdrawn for cash 5fe 
per cent. 


35% AVERAGE PER YEAR 
1373-1986 

Advice on U.S. Growth Stocks 
with High Profit Record 
Hedge with Stock Index 
Options 

Send for 13-Year Monthly 
Results 

Minimum portfolio $50,000 

Write or Cat!: 

Edwin HafgKt & Co. S JL 

Ave. de Savoie 10* 
Suite 2B 

CH-1003 Lausanne, 
Switzerland 
Tel: 41 21 200971. 

Tbe 24681 


London Office 
of International 

Futures Broker 


Account Executive 

with a considerable background in 
futures and options. • Previous 
extensive client relations experience 
combined with supervisory skills and 
Intimate- knowledge of the Chicago 
Markets essential. Salary 
approximately £13,000. 

Please write Box A 0341, 
Financial Times, 

10 Cannon Street, 

London, EC4P 4BY 
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For Shan Index and Business Hews Summary, Telephone 246 8026 (number 
preceded for the appropriate area cede vafid far London, Binmogbam, Liverpool. 
. ahd Manchester). 
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Account Dealing Dates 


'First Dedara- Last Account 
Dealings tieas Dealings Day 
Nov 18 Not 28 Nov 21 Dec 1 

nil? iS*®. 5 . *!“? West eased 2 at 486p. Elsewhere, 

Dec 8 Dec 18 Dec 19 Jan 5 Hambros’ interim figures were 
“ "*» thins deafingc maj taka ptaea deemed slightly disappointing 
fraw 9-00 mnttmbajutss aa& gad the shares cheapened a cou- 

A grudgingly favourable response ^ * pence at 232p. while Chan- 

to^thelatest UK tradefigureswas ^up 3 at 


Financial Times Wednesday November 26 1986 

LONDON STOCK EXCHANGE — — 

2WP, and CHA, 3QBp. ^proved* 
and il respectively- while Peko- 

oa stocks lead blue chips lower as Government^ 

HH bonds turn easier in quiet trading gFgnsga Sf^ 




SSSfrsss 


„r J.TW worthwhile buying rose 3 to 52p In response me 


o^et in London securities mari^s half-yearly figures. 


onrp of auv worthwhile buying rose 3 to szp in response w ns 
to S2Jf ortes c^ b^ Jml Bbtoorogtw tenor rt.tbo cb^ 


riced slocks to interest, prices 


by weakness in oil prices and in the 
pound. Government bonds eased as 


Apart from a jump of 40 points 


FINANCIAL TIMES STOCK INDICES 


to £815 in West German concern, 
the sterling «chanse ratemde* at , iaM . insurances were devoid 
dipped below 6&awWe a retreat m of features. 


oil stocks unsettled the equity blue 
chips. 


Ten million shares in TSB were 



Since Compilation 


S«^d but to« 

the FT Government Securities Lades ^ 


GownmeffiSecs. 


me in. taoveimneni securities iwa Hnwn at 76o. 

eo^d 021 down at 8L1L The stock a0 ^£ eei Sg concern Ward 

gronp sta^a satisfactory market 
“S3??', debut, the shares closing at 103p 


Fated Interest 


OrdUaryf , 


1,270.4 1,2826 


l.ygU I 1,1283 


IV^tel^an^eFTOrdinary the^ni pricS **«*«'. 


index, at 12704. shed 1220. ^^7 

Weakness in the dollar discour- “f*#. 


8431 

(Utf) 

9738 

<7.7) 

1,425.9 

1*4) 

3578 
IJ2.-9I I 


aged buying of the interna t io n a l 
equities. British Petroleum and 


Iterim profits from Allied- 
Lyons — including gains from prop- 


equities. tHiusn iroweum «nu < ji S p 0ga i s 0 f £X4.4m— easily 
Shell gave ground as lowercrude oil m0s t market expecta- 

p rices indicated concern over y OBi Nevertheless, profit -taking 
reports that te ensued in « lively turnover— 7.3m 


try to increase fa. oil output, while 


— — - - , » , 4 ji nai ga ■ ■■—■■pm 1 bmv 

aiM prising for WghCT P™** close was 7 lower at 312p. Green- 
Blit desoite the fell in share «i u«nf nrni a a iy;a*i »v.n 


But despite the feu m share ^ jj on tagu e rate Allied as the 
ices, turnover m BP CLSra shares) aLv »h& wMr «>hiia 


Ord. Dh. Ylrid 

Earrings VW.%UuH) 

P/E Ratio (net) Cl 

SEAQ Bargains (5pm) 
Equity Turnover (£m) — 

Equity Bargains 

Shares Traded (ml) 


4.48 4.43 

1036 10-26 
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— 36.762 

— 422.7 


8039 1Z7.4 
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( 14-1 1 IMflb) 
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S.E. ACTIVITY 

CO I Nov. 24 [ 


4938 

<3.1751 
5033 
<1 1.75) 
49.4 
(2664Q) 
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<76 16711 . 


Um Commnnicatioiis, 20 up at SfiOp. finished 14 !ou^r at SS^&iteU, a 
A lack-lustre Property sector particularly good market of late, qnoted prto^wa tn 

showed «EPC a shade easier at back 5^ to 253V*p and Enfe*- - Tm* 

346o awaiting today’s annual prise lose a similar amount at 153p. / Dgma ? ^ 

Sts. S,d&cbriUM Slipped 2 shed 6 to i28p on __ w«h « ^ 


results. UBO - Leman &neu u uu “we — r . • .. . i. w ew> wi^ bwi 

to 337p, but Bammerson A edged disppointment with the Interim 

up 5 to 440p. Elsewhere, recently- figures, fiot Conroy Petroleum con- SE^tW iff? 6 * W 

dull Bredmo attract^ revived tinned to attract buyers in the and W^pnte. bgk 

demand and dosed 10 higier at of the optimistic mineral moss «**»«*&> . ‘-K* 

13 to, while Abac® improved 2W to Arming report and advanced to ^ ra* 

67p amid talk that toe compawK 650p prior to closing unchanged at 'f 11 * 

on the acquisition tralLImry, still 635” •■•••• also llrely .and i n : an., 

•H-arinff rh#« outcome of bid dis- balanced business attracted tfX& 


124337 717635 1396.75 ! 659.97 
43,848 35,687 36,439 34^27 

5003 406.4 359.9 300.4 


Gilt Edged Bargains ... 

Equity Bargains ! 

Equity VaW — . 

5-Day Average 
Gill Edged Bargains — 

Exjiity Bargains 

Equity Vaitte 


awaiting toe outcome of bid dis- 
cussions. lost 10 at 370p, while 
Southend Stadium shed 6 to 288p 
following profit-taking. 

Many Textile issues resisted the 
general move lower. Some rose 
strongly on trading statements 
with I-Mgr and Co. advancing 16 to 


balanced business attracted yxe 
rnncGoM IivpIv - 'calls and U20 puts. Oper ators also 

.. returned tor potations in TSB wttb. 

ConselM^dGoldnel^ , marked l7l9 aST l^OT puts ttans- 

down to ffi53p in the early business ■ 

following Monday night's “World acHHt . . 

In Action " television progra mm e, : 


soon attracted buyers and finally 


prices, turnover m BP Gum shar 
and Shell (JL5m) was unexciting 


cheapest stock in the sector, while 
BZW have upgraded their forecast 


_. — . — . ’._j Din nave umraucu uitu luinmi 

qiMB continued to give ground. for current year to 325p- Bass, 


Opening 

12773 


laSotoKwK^ doubled fiSrMT settled 15 up onbalan^ at 674p« 
2S£»lflSSr Stially ^confinnel reportsthatgarrick 
responded to good preliminary Resources has increased its stake 
results, touching 230p before eas- 


Traditlonai Options 


although the Scrip Fharmaceutica] lzL“ i amecfM DMm- 

League Tables, published this week, - ^ . eased a few pence to 736p, 
disclosed that the group has jumped ber 4. eased a few pence to 736p, 


while Whitbread, another 3 off at 


Day's High 12773. Day's Low 1269.6. 

Basis 100 GavL Secs 15/10/26, Futed Int. 1928, Ordinary 1/7/35, GoM Mines 12/9/55, SE Activity 1974 «NiI=I133. 
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froin No 18 to No U on a 22 per cent gsflp, remained doll in the wake of 
sa^ocrease indoBar terms. las t week’s half-timer. An adverse 
Becchan, cleared to sell Its anti- m pnHnn rtinnml Onimum ft 
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225p. S>Tnpathetic gains were Souto Afrix^^lds put cm a 
rworded by Victoria Carpets. 7 steady -te-fiim s howing reflecting a 


xseccnmn. «««« ,u > press mention clipped Guinness 6 

Si;lhrttlS M V L in 15^ to 321 p. Region^swere rarely 

wise unable to withstand the down- mltltr Jr n rcj.«nn a i 


ward trend in the stock market 


altered, although occasional 
offerings in a restricted market 


at 126 Vip and Harris Queensway 176 Vip. Among Retailers. Tesco arrangement Among the leaders, da^n' hell»d^ 

gave up 3 at 212p. Elsewhere, drifted off to close 9 cheaper at Hanson Trust- scheduled to reveal went recommendation helped 5. 


dearer at 128 p. and by S. Lyies. minor recovery by precious metal 
«h4nh hrmw) s to iQ3n. An invest- Prices and a relatively resilient 


perfbzmance by the Financial 
Rand which traded within narrow 


Cable & Wireless, hit by reported SSBM B rtrSwi 


problems surrounding the Japanese 


faff— -s »■■«** 

anothCT weak feature. Saatehi & SteresL Tannac were finaUyii 


gave up o aw tLtp. casewnere, ariltea oil io Close » cneaper ax nanson irusL.w.-ucvui^ ^ riw* Q tn 1 19n a movement WM wmen iraaea wiuun narrow 

speculative support helped Can- 375p, while ASDA-MFI gave up 4 to preliminary figures on December y*® whetted hid snec ula- limits as fbrther thoughts regar- 

ton “A” rise 4 at 14Sp and LincroR I51p and Dee Corporation 4, were a quieter market i2.3mi and ding Barclays* disinvestment in the 


toro A rise 4 at 14Bp and Lincroft I51p and Dee Corporation 4, were a quieter market liJmi ana acoulsition ding Barclays* disinvestment in the 

Kilgonr add 5 at 280p. Goldsmiths, cheapened 3 to 204p. Kwik Save closed 4 cheaper at lSff^p. Glaxo R^cmt ynajOT ac^asjuon had no apparent effect 

nv»nt V nimnniri tn h. «n r A m. >> n rr ,i Win i, iw.ni nrinriov', nm .m IT in Rffin anri Bncham 10 was a xaitang pan. out consiaera r ‘ 


recentor rumoured to be on Com- were 2 off at 253p in front or today's gave up 17 to 896p and Beecham 10 of the bie vendor iSacinK 08 sentiment 

bined English's shopping list har- annual results. *« k..» hot annual revolts tion of tne oig venaor placing ^ n 


SSI'S ssrjiSfrs 

gin as US buyers stayed on the TeveaJed a us aggregates purch- 


I,ni,hb mvnHnns ase; it is paying 0.5.8m For the Etorareii oqulshed 4 at 203p. poiitao softened to&8p and Lad- Television issues were marked £faet 5 2 to^Ba'sector'lMdei^Snr^ went better under the lead of Rand- Cowan i 

EUta Tramportjtion ^Company „ lower follow , bout of profit- S£to w “^5o^Sffh“£ir“ oe «m«o. £<»*, and 


dened a couple of pence more at 
248p- Alex on lost 5 at 212p and 


to 413p. but BOC, annual results 
due next Tuesday, hardened a 


Leading Hotels displayed small due next Tuesday, hardened 
irregular movements. Grand Metro- shade to 333 p. 


needed to fiance the deal — it 
involves nearly 21m shares at 40p 


Consequently, Golds recovered 
some of toe ground lost during 




• First dealings. 

Nov 17 Dec 1 Dec 15 

• Last dealings 

Nov 28 Dec 12 Jan 2 

• Last declaration ... 

Feb 19 Mar & Mar 19 . 

• For Settlement ■ 

Mar 2 Mar 16 Mar 36 ; 

For rote indications see end of 
Unit Trust Sendee 
Stocks favoured tor the call ' 
included Amstrad, amnion, 
Conroy, Equity and General, Sound 
Difltasien, Mcentrd, Gnh infiu 
Peak Camfotd Engineoing, STC, 
Glxnfield Lawrence, Barton. 
Cowan de Groot, Howard 


came from the banking and mining ^TSSS Sand^ 

sectors Suggartlons^tbat. Barick Rock J ^ pa^spr^ area. 


Besoums, thej CaMdian gold Ipro- 

£l RMC softened a^tew pence to 627p. 


boosted toriidated Gold Sdi^,T^ ma^t of 

which has been a speculative target imminpnt 


recentdays on talk of an imminent 
broker's recommendation, gave 
f renewed U p 5 to 506p ahead of tomorrow’s 


speculative buying. 

Early losses in gilt-edged seeur- 


intarim results. Magnet and Sou th- 


rarw KWHW m buitvuisw. erns ea8ed 3 to 215 p awaiting 

dies were trmuned as sterling 


moved above the day’s low against 


today's half-timer, while Mar- 
shalls (Wall Ear) at 196p. lost Mod- 


the German mark. The long end rise of 4 that followed the closed easier at 200p following late 

dosed a net Vi o r so down. The interim statement news of the share exchange bid 

G ^f? ni ? e f ,t , brad market appears ^ move- worth 205p per share from Bell 

willing to toler ate d mly fluctuahcms tee chemical sector. South Corporation. 


of late following the good interim 
results, succumbed to profit-taking 
and fell 14 to 320p. Other Electrical 
leaders toiled to take Monday's 
advance a stage Anther as buyers 
withdrew. Plesscy gave up 4 at 167p 
and GEC declined 3 at 18Ip. Secon- 
dary stocks featured D. J. Security 
Alarms 17 higher at 105p on 
revived takeover speculation, 
while Menace put on 8 at 243p and 
Oceonics firmed 3 at 12p. Daiaserv 
closed easier at 200p following late 
news of the share exchange bid 


Trnstlwase 


house Forte were a resilient mar- tekia& Thames closed 11 down at cbipTto close 7 lower at 317p; city 

297P- while TV-am lost 7 at 206p p^dirt interim profits to 

changed and LWT shed 5 to 458p. theregion of £75m to £80tn and a 

nanus. rhnuiic cnfton«l a counle of R .i i- .1 j > 


both 1*8 to the good. Among the Biley Leisure, Mitchell Cotis. S. W. 


297p, while TV-am lost / at xuop predict interim profits in marginal stocks. Venterepost Wood. htoxLUmtrf 

and LWT shed 5 to 4S8p. tbrregion of £75m to £8ton and a jmprored 26 to 520p. whileKHtoa- Hawtia, Aberf^le, C. H. Jflqr. 

Chrysalis softened a couple of useful hike in the dividend when **&» advanced 9 to 406 p. The FT Th omsen JT-Line, _■ NALL 

pence to 192p ahead of tomorrow's -u ero UD reports today Slightly Mines index rose 33 to 2952. Invertnaents, Fergabrook. Cont rol 

annual results, while Radio City SLSSStb^SdSS fi^S ^Australian min« closed aronnd irf 

<S.ond_ shed J lowere „ Boimer wd Lmnb 5 to 


improved 26 to 520p, while StQton- 


Williams Holdings up 


HawtiB, Aherfoyle, C. EL Bailer* 

Thomsen T-Line, -. NJLC 
Investments, Fergabrook, Contrsl 
Securities, London Investment. 


■ nmnljliul lliaf HlA HH2UUS 111 wv VUCtUIUU OCVWl, 


in reply to the good interim 
figores, while Allied Colloids were 


Standard Chartered advanced a shade firmer at 225p following a 
strongly to 83Sp before closing 26 broker’s recommendation. Else- 


higher on balance at 834p follow- w h er> onM.rat.aMm rt.toraaKm.ai 
ing renewed speculative support picked up 10 at 444p reflecting 

« movlmf rfrwilr *a fto*» a > • a 


Interest in the Engineering sec- 
tor failed to expand from the 
recent low levels, although GKN a 
penny off at 264p, were a relatively 
lively market (2.1m) among the 


wuumns came to me touowmg penny to 37p awaiting today’s pre- 113 _ whfle after-the-event profit- revised overseas interest for Syd- rots were streck in cabtoaaa 
news of the sale of 21 operating statement tSe 4te ncy and Melbourne markets with Wireless, Burton and Conroy, 

S V^i dl ^l eS ^ ,ld cl ? sed 39 hl *£f5 Noteworthy features in the tekmg brought Sekers back 4 to aided ^ 3 anasT while dmible options were taken 

5 Motor sector were few Lex Sei- i M > and -G performed badly as domestic dollar. Western Mining, out in STC, Conroy andTricentreL 
fS5f **« hardened to 3i3p following jtSk bought toSSh toe^ Hein- 

.ssr TBA “ NG v ™ ,N MA,OR srocKs; 

*th the De . stare, a. 


TRADUIO VOLUME IN MAJOR STOCKS 


responded to the better than- ^ new nil 
expected interim figures by rising ^ premium. 

14 to 295p. but preliminary results n;* h p r nnrt-hall 


14 to 295P. but preliminary results nmfitc »nd holdigs exacted quite a toU on the 

inlinewShm^estiSs S£ p^gTofSto^SSS Jg-’ 2^ °S£Z 

i42p. ^t-jsrar&t - a? 


The following Is based oo tmftig vohme Itor Alpha secarttks dealt ihrangfa the SEAQ wstsm 
y eate n fa y mtll 5 pro. 

Volume Closing Day's Volume Closkig D*V 


»weiy mantel w-imi among uie itip. bda, reiiecnng me joint imnnet nn FMAP“ A.** 3 bet- w AHiei 

leaders. Disappointing interim 1 fixed price car servicing venture 13 ^ Paner/Printings had a backtrae *ed as Profit-tekere bat 

profits andthe cautious statement with BTR, improved 6 to 128p, ££e qltiet wSST3S2ShJ«£ appeared and MereantfleHmise TOC 


Stock 

Asria-MFI — 
Allied Lyons. 


in a market short of stock after sporadic buying interest in a mar- left F - H- Lloyd 3V6 cheaper at 62p. while Siebe, the subject of a recent fertenSmnrfit rose 9 to Z95p shed V? 329p ‘ 

Monday’s announcement that Tan w* «\,«r+ «f In contrast Babcock encountered buy recommendation from County benefiting still from recent com- were 8 *°wer at 200p but small 


Monday’s announcement that Tan ^ short of stock. 

Sri Khoo Tech Puat had increased ... r . , 

his stake in the company to 628 \V. n. oQllUl KSUITc 
per cent The rise in the shares Speculative buying in a m 


In contrast Babcock encountered 
support at lOOp, up 5. while & W. 
Worn made fresh progress and put 


sdranCTd.JO^ to 748p. men t. p or a similar reason Helmes 


shed 3 to 329p. NMC Investments 
were 8 lower at 203p but small 
demand raised J. T. Parrish 15 to Beecham. 


was also accompanied by sugges- none-too-well supplied with stock 
tiou5 that Mr Puat could possibly helped W. H. Smith “A” feature fruther to 171p following comment 
be forced to sell his stake in Stan- stores with a rise of 8 to Z77p, alter on the half-year results, 
dard as a result of his eldest son’s 279p. Woolworth hardened a cou- The majority of leading Foods 
allggied involvement in the pie of pence more to 665p on trended easier In subdued trading. 


Speculative buying in a market on a couple of pence more to 58p. 
me-too-well supplied with stock Crown House eased a penny 


S s S^?SSS.ir,SS ffi«SSS5SE= 


alleged involvement 


National Bank of Brunei scandaL fruther consideration 


The majority of leading Foods 
trended easier in subdued trading, 
but Banks Hsvis McDengall added 


Bariays, meanwile, at 478p, lost 7 group’s application for an ADR a fraction more to 279 Vip on persis- 
of the previous day’s rise of 15 facility on the New York Stock ting hopes of an Australian bid for 


of the previous day’s rise of 15 facility on the New York Stock ting hopes of an Australian bid for 
which greeted the bank's sale of Exchang e and the proposed launch the company. Renewed profit-tak- 
its South African interests. Lloyds of a new high street retailing chain ing in the wake of the interim 
drifted down 5 to 428p and Mid- for children called“Kids Store.’’ results left Unlgate down at 305p, 


ary figures are exported on Decem- 
ber 15. Diplsma were supported at 
193p. up 6. along with Stag Furni- 
ture, which improved 4 more to 
lQSpi Wysdham Group gained 3 to 
126p on the announcement that H. 
Francis and R. Sullivan bad 
increased their holding in the com- 
pany to 2L45 per cent Dealings 
were temporarily suspended in 
Seed Esgcntive at 408p pending 


NEW HIGHS AND LOWS FOR 1968 


NEW HIGHS (1QZ) 


NEW LOWS Q31 


BRITISH FUNDS Ok AMERICANS (5*, AMERICANS (1) American Tel. & Tel. 


Brit. Aero 

Brilrfl 

BP — 

Brit. Telecom — . 

Burton— — 

Cable & Wire — . 


price change 
151 -4 

312 -7 

452 -7 

333 +1 

278 -4 

478 -7 

736 -7 

413 -10 

Ml -4 

ZZ6 -2 

491 -1 

153% -5b 


BANKS (2), BUILDINGS OL 
CHEMICALS PL STORES <31. 
ELECTRICALS (9X ENGINEERING 
QL FOODS (2L INDUSTRIALS (Z4), 
INSURANCE (U MOTORS P). 


BANKS (2) Deutsche Bank, MCorp. 
ELECTRICALS (3) HfcWand Elect, 
INSTEM, Northamber. FOODS {1) 
Arana. INDUSTRIALS (2) Anvar I, 
HunUetgh Tecta. LEISURE (2} Lewmar, 


Cadbury Sdnups 
Comm. Union — 


Comm. Union 
Cons. Gold — 
Courtaulds — 
Dixons Grp — 


land relinquished 3 at 552p. Nat- Sears, however, cheapened a penny while Cadbury S ch w ep pe s shed 3 to completion of the 


NEWSPAPERS (11. PAPER CH. Teleriskui Sendees. PROPERTIES (1) 
PROPERTY («}, TEXTILES (6), Stougta Estates- U-Upc- Deb 2019. 


Of TRUSTS (29), OILS (4), MINES PL TRUSTS P) St Daritfs I’rw-Tst Inc. 


FT-ACTUARIES INDICES 


LONDON TR AMD OPTIONS 


Gen. Accid ent 

6m. Elect —■ — 

Gtoeo ... ■ . 

Grand Met 

fits "A” 

GaanfiMlLE.^. 

GKN 

Gtmmess 


These Indices are the joint compilation nf the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


Slock 000's 

ICI 733 

Jaguar — 1200 

Ladbroice. 369 

LandSecnrftfes. LBOO 

Legal &Gen 434 

UojdsBak 626 

NJiivto 334 

Maria &SpnQ-_ 3200 

Midland Bank 77 

NatWest 341 

P&O 730 

Plessey 4J00 

Prudential 151 

Racal L8B0 

Reddtt&Cot 37 

RTZ 227 

Royal Insurance. 51 

STC 4,400 

Satasbaqr 438 

Sean 1/*XS 

Sedgwick : 3Z7 

Shell Tram .L500 

SunAtlfcsnce_ 285 

TSB ,10080 

Tesco — — 1.200 

Thom EMI 493 

TraUgar Horn 982 

Thome Forte— 2,700 

Unfleuer _____ 314 

United B1 soifcs_ 8U 


price change 

ana -a 

514 +4 

360 -4 

337 -2 

240 -2 

428 -5 

235b -1% 

187b -V 

552 —3 

496 —2 

508 -3 

367 —4 

80S +3 

167 . -2 
800 -5 

542 -2 

668 -3 

809 -5 

160 -2 

409 -4 

323b —2 

360 -4 

953 -14: 

U4 -6 • 

76 -b 

375 -9 

475 — 

287 -3b 

171b 

tt -r 


Allied Lycra 
1*318) 


EQUITY GROUPS 
& SUB-SECTIONS 


Tuesday November 25 1986 


Figures In pavotheses shoo number of 
stocks per seoioa 


672.94 -05 
82734 j -07 
-til 



1 CAPITAL GOODS (ZU) 

2 Building Materials (27) . 

3 Contracting, Construction (29) 

4 Electricals Q2) 

5 Electronics (38) 

6 Mechanical Engineering (60) 

8 Metals and Metal Forming (71 - 

9 Motors 06) 

10 Other tmtotrial Materials ( 2 1 ) 

21 CONSUMER GROUP (186) 

22 Brewers and Distal ere (22) - - 

25 Food Manufacturing 124) 

26 Food Retailing (16) 

27 Health and Household Products (10) _ 

29 leisure CM) — 

32 Publishing & Printing 05) 

33 Packaging rod Paper 04) 

34 Stores (38) — 

35 Textiles QD 

36 Tobaccos (2) 

41 OTHER GROUPS (87) 

42 Chemicals (20) — 

44 Office Equipment (4) — 

45 Shipping and Transport ( 1 2) 

47 Telephone Networks (2) - — .... 

48 Mbcellaneous (49) _____ 


fOpanfog fntex 1629.7; ID am 16273; U an 1625 -L Noon 16276; 1 pm 1624.9; 2 pm 16223; 3 pm 1620.9; 330 pm 162L2; 4 pm J62L6 


t Flat yield. Highs and lows record, base dates, values and emstituent changes are published in Satw 
is&aibbk fnm the PubBsbers, the Financial Times, Braetoa House, Caiww Street Lan*n EC 


y Issues. A new list of constituents 
>4BY, price 15p, by post 28p. 


uniedbywa* 


WUW- » metedi™ 




«L- -**+**• ■ 




4 -4-4 —h~-t 
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AUSTRIA 


,IUA f GERMANY 

Noir. 20 ■ Pries + or I Nov. 25 


NORWAY 


PriMl-Ver 


AUSTRALIA (continued) 


BELGIUM/LUXEMBOURG 
Nov. s» !'K2* ‘ + or 


+30 


6,300 —40 
a, 760 —60 
5:400 +70 


Pries + or 
KnrX* 


*tr| 










Pries | +or 
Ptn* 



Nov. 86 ■ Prlos 1 + or 


mm 



307 I —6 
363 I -2 




I Mll*llli I III 
M Cathay Pacific. 


ACF Holding 


BS.tf^oa 


75.1 .550 1 +10 


-0.1 

H 

— 

n 

+0.6 
+ 0.6 




CANADA 


441 i + 
1.140 | - 





OL 

ConBadi 

DomTxtA 

MnfTrsi 

NatBk Cda 

Nsvarco 

P ower Corp 

Prow lg o 

RoltandA 

RaOandB 

Royal Bank 

RoyTnnco 

SteMvgA 


13*4 137(1 

% Wj -1, 

12 % 12 % +14 

I* 5* ^ 

17% 17% +% 

13 13 

28*4 28% -% 

13% 13% -% 
W% «5% -% 
17% 17% 

IB 1B% +% 
23% 22% 

32% 38 
29% 29% + ,, 

34% 35 +% 


Total Sales 3378.373 : 


Prtas j + or 


Indices 


AW Inti 4.03 

Adelaida Steams 13 

Amcor- — — — , 4 

A HZ Group -J M4 

Ampol Pat. 1 8.7 I 

Ashton 8A I 

Aust. Guarantee^ 3.16 1 
Auat. Nat. Inda—. BAS { 

Dali • n a I 




1,478 +48 


NOTES — Pries* go this poga am as quoted or dm individual 
exchanges and cm teat tradad orient. 9 Otallngt auxoanded. 
ad Ea dividand. xo Ex scrip Latin, u Ex rights, xa Ex all. * Pnc* 
iu Kroner. 


7.4 • +0.5 


AK. I ff. i .t 




—4 2.97 

TnJ 2.93 
2.79 



NEW YORICow. 


New. : Nov. • Nov, I Nov. ' 1BB6 

86 ■ 84 : 81 20 i High Low 


AUSTRALIA 1 I 

All Ord. (1/1/H) 13603 ’ 13S7.fi 1 048.1 15SVA T4M.6 (7/11) U10J (2 / 

4t22 ! Metals A Mills. (WHO) . fiS5 J l MIA . 6678, 642.7 • 7UJ (21(19) J 481.1 tfft) 

[W/3B 


ItenpM 818.13 


mate 21181 


MDh'Mfib. 


SOUTH AFRICA 

I Price | +or 
Nov. 26 Rand 1 — 


l.'I'JU 




Ho* 

No* 

26 

24 

Z7KJZ 

ZIUI 

247 Jl 

24741 



28226 226.48 UL24 

on avn on / an 


242J5 IZ77JI 


25S3 1 2 8161 2SU 1 

(a m m\ wm in/vaa 


2246 AS 2381.12 (fifi/lt) jufiljM (19/3) 



AVAi. AH COUMM 



26 21 20 



MU5 HU 

m m\ 


ZJ13 2*11 i ZA 12 
IB8 1J0S 
872 §32 

451 408 


OVER-THE-COUNTER Nasdaq national market, closing prices 


P»att 

.72 ■» 189 36 35% 

39 71675 26% Z% 

J2 12 30 22 21% 

32244B 21% 20% 
AS 1* 118 42% 42 
22 184 30% 29% 
15 480 9% 9 

X 131441 23% 23% 

.12 IB 214 We 18% 

.72 11 78 22% 22 

.12 30 303 8% 6% 

163 214 3 3-18 3 MO 
721 12% 12% 
32393431(21% 19% 
25 128 18 15% 

523 4% 4% 

39 121 7% 7% 

185 10% Id* 
9 32 8% 8 

,12 21 432 20% 19 

T T 

4810*4 19% IS 
180 12% 12% 
77 38 25% 25 
12 158 12% 12 
282710 38 37% 

1150 3% 31 S 

12 2 119% 119% 

1541040 10% 10% 

2428 3%d 3 
332129 24% 24 
22 29% 28% 
1285 7% 6% 

* 44 208 49 48 

22 497 10% 10% 
30 331 22% 22% 
82 17 14 28 25% 

828 13 11% 

IB 12 37S 34 33% 

292142 151* 14% 

13 2 19% 19 
191 23% 22 

17 18% 18% 
16*941 «?, in* 
28 223 10% 10% 
282 12 11% 
48 13 8 27% 28% 

SO 11 6 40 38% 

10 23 16 15% 

Z5 710 18% 18% 
85 7% 71* 


Mgh tea in cteg 


26%- % 
21% - % 
21 

42% +1 
3d* 

23%- % 
19 + % 
22 - % 
6 % 

3 1-16 -1-18 
12 % 

W%- % 
«%+1 


Slack Sdn Hqk In 

Ptott 

UPaffO » It W 31 33% 

UHftCr 77 69 8% 8% 

IMliia 9 21% 21% 

UMSvra .72 8 605 29% 28% 

UB Bcs 20 B 884 22% 22% 
US HNC .12 202292 14% 14% 
US Bur A0 16 1015 21% 20% 
USTrk 1 20 338 8% 8% 

US Trs 1JH 12 98 49% 48% 

ustam A* 18 344 IP,. 15% 

UnTetov 26 147 33* 30% 

UVaBs 92 10 228 31 30% 

Unvf-m 18 124 30% 29% 

UnvHIl 7 B41 9% 8% 

UFSBkJOe 5 181 11% 11 

V V 

vends 38 552 201* 19% 

VLSI 307 11% 11% 

VU8tt 29 245 2B% 27% 

VaHdLg 2884SB 6 5% 


lari Dag 


331; — % 
>%+ % 


21 %+ % 
2B1*+ % 
22% 

14% - % 
21 + % 
M,- % 


48% - % 
15% + %• 
30% -2 
30% 

297,- % 
B%- 1* 
11 % - % 




SINGAPORE 

^ | Btrefta Times (90/12/89) 

28 


337.1 ■ HU (l/fi) , Ml (23/1) 


° Saturday November 22: Japan Nikkei 17.848.2. TSE 1.448.87. 


lionrCTEEonsa 


Mgk 


2MM I 2A42J5 
32142 I X12S.11 


1J2X33 na/4) 


UR A ( sm 

2.7541 07/21 


U8UR2/TI 


Baas vslul of all Indiesa tra 100 except Brunei* SB— 1,000, JSE Sold — 
255.7. JSE Industrial— MAX and Australia. All Ordinary and Metal*— 500. 
NYSE AO Common— SO; Standard and PJnra — 10: and Toronto Compos/ts and 
Metals— IDOO. Toronto Indices based 1376 and Montreal Portfolio 4/1/83. 
t Excluding bends. 4400 Industrials plus 40 UUliitea. 40 Financial* sad 20 
Tnnlpdrts. c Closed, u Unavailable. 


20 % 

11% + % 

291;+ % 


18% — % 
«%- % 
26% 

12 

37% 

3%- % 
119% -1 
10 %+ % 
*%- % 
24%+ % 
2fl% 

6 %“ % 
48%+ % 
« 1 ,+ % 
22% - % 

117,-H, 
33% - % 
16 + % 
% 

22 -1 
181*+ % 


VaJFSL t . 5 115 24% 24 


1 VaMJ I/M 7x119939% 36% 

I Ventres 222 3% 3% 


222 3% 3% 

63 73 12% 

24 491 20% 19% 
13 124 221* 21% 
142127 13 12% 

167 77 74 

81 4% 4% 
1320 26% 25% 
315 53% 63% 


24 - % 

*X*-\ 

w%+ % 
22 % 

12 %+ % 
77 +2 
4 %+ % 
®%+ % 
63% - % 


GTE employs anti-takeover 
devices to fend-off predators 


Texas Air 


BY WILLIAM HALL IN NEW YORK 


»%- % 
w*+ % 


85 7% 71* 

04 20 702 24% 23% 


W%+ % 

117, 

27r*+ % 

39%- i* 
«% + % 
24**- } 


u u 

» 10 t38 24 23% 

17 60 17% 17% 
1338 11% 11% 
M 706 «% «% 

le 4 867 18 17% 

14 » 80 34% 34% 

16 114 3B*« 38% 
20 437 34 33 

14 33 411 16 157, 

12 IS 488 32% 32% 

-8 50 31 30% 

38 7 100 24% 24% 

10 1» 3D 29% 
16 8 26% 28 
« IS 28 SB 


23% — % | 
17% j 

11 %+ % 
15% — % 

14 + % 
17% - % 
34% - % 
38% 

33>*- % 
157, 

32%+ % 

31 + % 

Wi 

» + % 
26 - % 
28 


W W 

WD40 1.12 19 182 2B% 28% 

VfeJ&ro 32 15 50 21% 21% 

WshE 114 14 S5 29% 29% 

WFSL 10 8 136 35% 34 

WMS&a .« 6 382 19% 18% 

WatrfOLiee 33« 15% rf15% 

WatBfndJBe 12 B32 14 13 

WjubP +40 11 47 30 29% 

WeitxR 12 88 23% 23 

Warner 25 98 19% 19% 

wwCap 85 14% 14% 

WWFSL fi 233 17% 17 

WatnPb 94 13% 13 

WITIA 12 884 19% 18% 

WmorC 10 7 304 18 17% 

WctwO* 34 286 27% 271* 

Wears 1X4 14 152 38% 377, 

Wlcat 323 27, 2% 

WllyJA 1.10 18. 1B3 33% 31% 

WUlrmsIJO 12 2255 u441* 43% 

WU1AL 17 2185 167, 18% 


28%+ % 
21 % 

f 

13%- % 
30 + % 
231;+ % 


«%+% 


wnmTa .72 12 364 24 


144 9% 9% 
164 81* 61, 


WOW 643 2«% 23% 

Worthga 10 17 657 17% 17% 

Wyman SO 29 18% 17% 

Wyte 114500 147, U% 

X Y Z 

XLOatt M 20 18 17% 

Xlcsr 556 6% 47, 

XJdex 2B1888 14% 137, 

Xyvwi 172121 13** 13 

Ylow+m 12 M 068 39% 397* 

ZenNU SO 17 1769 23% 22% 

ZkmlX 1.44 11 63 45% 44% 

Zendvn . 33 871 27 2S% 


13 - % 

w% 

18 

27% + % 
38%+ % 

=?■-? 
441* +1 
18%-% 
33 

8 % - % 
8 %+ % 
23% % 

17% 

18 + % 
14%+ % 


GEE CORPORATION, the US telec- 
ommunications group which was 
the subject of takeover speculation 

a few weeks ago, has announced 
plans to put in place several anti- 
takeover devices which wQl make it 
less vulnerable to an unwelcome 

bid. 

GTE said yesterday that it was 
submitting several proposals, M de- 
agned to prom ote the continued 
stability of GTE'S busin e sses and to 
protect the best interests of the 
company and all its shareholders," 


at a special shareholders meeting 
scheduled tor December 24. 


One proposal relates to “multi- 
step" hostile attempts to acquire the 
company that are not approved by 
the board of directors. 


The amendment requires that 
unless minimum price and procedu- 
ral c pnrfitiQ n ff are met, certain 
transactions involving the company 
and any shareholder of more ft*n 
10 per cent of its outstanding voting 
stock must be a pproved by at least 


M pffepntnfaB t a i Wn wHng voting 

stock. 

The proposal would also permit 
the board of directors, when consid- 
ering a tender or exchange offer, to 
consider all relevant factors indud- 
ing its social, fogni Mil economic ef- 
fects. 

Among the other proposals on 
which shareholders will be asked to 
vote are the mtrpdu ctloa of a stag- 
gered board of directors, and the 
prohibition of the payment of 
“greenmail." 


link gets 
go-ahead 



By Chwtes Hodgson in New Yotfc 


SHAREHOLDERS of Eastern Air- 
lines yesterday approved the trou- 
bled US carrier's $870m merger 
with Texas Air at a meeting dis- 
rupted by angiy union officials. 


Bank of Montreal profits higher 


The merger, which was approved 
by 70 per cent of the airline's com- 
mon and p re fer red stockholders, 
appears to end slim union hopes 
that their last-ditch alternative of- 
fer for Eastern might be consd- 
ered- 
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BANK OF MONTREAL (BMO), 
Canada’s second biggest bnwirmg 
group, raised net earnings to 
CS353m (USS255m) in the year end- 
ed October 31, from CS3392m in the 
previous 12 months. Income per 
share dipped from CS3.75 to C$3.70, 
reflecting new share issues. 

The improvement, due largely to 
the strong performance of BMO's 
Chicago-based subsidiary Harris 
Bankorp, was achieved despite a 
sharp rise in loan loss provisions, 
and a decline in fourth quarter in- 
come from CS91.7m to CS81.2m. 

Loan losses rose by 83 per cent in 


fiscal 1586 to CSSQSzn, reflecting 
higW provisions on energy loans 
because of the slump in oil and gas 
prices. 

Bad debt provisions shown on the 
mwimn s t ate ment ^ which are calcu- 
lated on a five-year moving aver- 
age, rose from CS428nl to CS521m. 
A 45 per cent inc reas e In nanper- 
forming loans to CS2bn was also 
due hugely to difficulties in the en- 
ergy sector. 

BMO’s assets totalled CS872bn 
on October 31, up from CS82.4bn a 
year earlier. Return on average as- 
sets fell from 0.43 per cent to 0.41 


per cent, but stood at an annualised 
rate of only 0.36 per cent in the 
fourth quarter. 

Nearly half the rise in interest in- 
come from CSLBTbn to CS2.08bn 
came from Harris, which showed 
strong asset gro w th and wider in- 
terest margins. 

BMO said that overall fater* ** 
margins narrowed by seven points i 
over the year as a result of foregone 
interest from many petroleum in- 
dustry borrowers, tower interna- 
tional money market spreads and 
relatively strong growth in low- : 
margin business. 


On Monday, a judge in Miami re- 
jected a union suit seeking to block 
yesterday’s shareholders* meeting 
and to forte toe airlines manage- 
ment to consider the unions' S830m 
alternative proposal. 


Mr Charles Bryant, head of East- 
ern's machinist s’ »mirm l accused 
management *of “giving away the 
company.” Texas Air, whose chair- 
man, Mr Frank Lorenzo, took over 
the chair at Eastern in a sweeping 
manag ement shake -up last month, 
already owns 51 per cent erf the Mi- 
ami-based airline. Mr Lorenzo has 
made it clear he intends to cut 
wages and press for productivity 
improvements in a bid to restore 
Eastern to profitability. 
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NEW YORK STOCK EXCHANGE rOMPOSITE CLOSING PRICES 




" S- 


f 2 Mntli 

High In 


Cb-g* 
Dm Pm. 
Low food Data 


41 

P 

55 

32 

8% 


P/ Sb 

Dw. YML £ IDDcHSgh 
A4 IB 17 273 23% 23% 23% + % 

JBS 3.6 876 88% 25*, S% -% 

.12 4 M 254 28% 27% 

17 488 2S% 24% 25% + % 

14 3951587a 57% 58% +% 
.711 05 10 17 It 10% 11 +i« 

2a 5.7 061 35% 34% 35% + % 

2.7 212 12 11% 11% + % 

2.72 049 1384 29% 2878 29% 

1.8 21 2825 40 47% 47% 4% 

2.1 17 115 26% 26% 26% + % 

18 MB 10% 97 8 10% 4% 

50 18 2 0% 6% 6% “% 

21. 116 20% 20% 20% 4% 

I. 7 13 31 27% 27% 27% +% 

9.4 14 36 15% 15% 1512 

1427 167a 15% 15% -% 

147 6% 57* 6% +% 

II. 4 16% 18% 161* +t 4 

20% 16% Adob pi 2.40 14. 80 173* 17% 17% 

18% 10 Advert .12 b £ 10 127 13% 13% 13% 

681* 49% AamLf 204 489 8282 57% 56% 57% 4% 

58% 51% ML ptSSMfl 73 12 52% 523* 52% 

101% 87% ML pfC5£5el7 50 88% 88% 88% +% 
28% 13 AtamttS-46 Ut 4221 20% 19% 20 -% 

45 S6 3% 3% 3% -% 

23455 2229 381i 3«i 36% +% 

2.120 W» 20% 27% 28 -% 

47 10 10% 18% -% 


26% 15 AAR 
W 21% AOT 
33 15 AFQ 

25% 16% AGS 
62% 39% AMR 
16% 10 ARX 
28% ASA 
9% AVX 
25% A2P 
30% AfattJi s 34 
23% AccoWdSfi 
9 AonaC AO 
6% AemeEJ» 
237* 17% AdaEx 4ASe 
33% 19% AdmMl .48 
20% 12% AdvSy*A5t 
327* 12% AMD 
12% 5% Adobe 
18% 13% Adab pi 184 


65 1332 . 

*170 10% til% 10% ~% 
y2l 10102 102 102 

y40 105% 1051* 105% 
y200 104% 104% 104% + % 
*650 94% S3 94% +2% 


5% 2% Ailaen 

41% 29% AirPrd a .80 

32 18 AirbFrt JO 

20% 18% Airise n 
2 % AlMoan.eOc 

10% 8 AlaP dpt ST 65 
105% 83% AlaP pi i 81 
109% 66 AlaP pi 11 16 
107% 88% AlaP plft/44 B.0 

S4% 73 MaP pfBJB 8-8 . 

22% 14% AISkAlr 16 5 14 739 18% 18% 18% +% 

25 13% Albrto s 3\ 1.2 25 112 17 16% 17 +% 

231* Ml] AlbCuUei 1.4 Z1 203 14% 14% 14% -% 

49% 30 AIWm54 1£ 10 380 46*, 45% 46 -7, 

34% 25% Alan 40 £6 2537 31% 307* 31 -% 

46% 35% Atoo6U28 3.0 16 398 42% 42% 42% -% 

42% 257g AtexAlx 1 36134 1267 281* 27% 28% +% 

49 28 AJewJr SO 72 45% 44% 45% “% 

116% 837* AI1flCp144l 1.4 11 77 109 107 109 

251* 11% Altfnl ^S| 2LB 859 13% 13 13% -% 

19% 8% Algid prl-54) 9 14% 13% 14 -% 

BSTf 39 Algl ptCXMi 37 551* S3 63% -3% 

637| 31% AUgPw2.82 61 12 1331 477* 47 47% +% 

271* 15% A1 lands J56 3.4 16 168 16% 16% 16% +% 

287* 221* AUan pfl.75 7JB 16 221* d22%22l* 

45% 17% AlklPd 12 127 377* 371* 377* +% 

49% 36% AWSgnl.SOb 44 5280 41% 40% 41% +% 

87% 321* AldStr S1.16 1£ 19 1834 84% 63% 637* +% 

10% B% AHdSup 11 203 7% 7 7% 

8% 2% AmaCh 158 27, 2% 2% -% 

40% 25% AlisC pi 2 337* 33% 33% +% 

45 28 ALLTL 2.04 48 13 180 44% 42% 44% +1% 

Alcoa 1-30 34 3213 36 34% 347* -7* 


16% 

36 

W% 

130 

17« 


28 

327* 

10 % 

27% 


Amu 

Amax pi 3 
16% AmHaaJT) 

621* AHes pfiSO 
% AmAgr 
45% 24 ABokr 
52% 28% ABmd aZXHS 
347* 30% ASrd pfZ-75 
101 607* ABUT pt287 

29 207* ABIdM .90 

367* 23% ABusPr.76 
917* 56% AmCer£90 
70 50% ACan pf 3 

119% 113 ACan pMS.75 12. 
25% 20% ACapBOJO 
33% 27 ACapC9.18a 
24% 14% ACMRnBO 

77* 3% AContC 

807* 54% ACyan 190 

31% 22% AEIPw 226 
70% 477* AmExp144 
37% 20% AFamt 6 44 
46% 32<* AQnCpl.12 
24 12% AGnJ WI 

44% 36% AHarlt 1.32 
HP* 61* AHotrt 

AHonwO.10 
Amrtcti7-06 
AlnQr ■ 35 


2845 12% 12% 12% +£ 


9 , St 

71% 49% 
23% 13% 
5 2% 

31% 22 
28 16i* 

58% 48% 
19% 7% 


.72 44 


AMI 
AmMol 
AMatr (4238 
APrasd 30 
APred peso 
ASLRa 

24% 16% ASLFt pt£19 

121; 67* AShlp 30 
467, 33% AmStd 180 
7D* 51% AmStor 84 
81 64% AStr p>A438 68 

61% 96% AStr (4B880 12. 


2 351* 35% 39% 

3040 23 22 227* +% 

38 1 110 110 110 

151 % 11-18 11-16 + 1-16 

19 380 43% 43% 43% +% 

4.7 14 3321 44% 43% 44% +% 

12 10 337* 33% 33% +% 

38 7 80 68 90 +2 

44)16 10 22% 221* ZZ% +1* 

38 13 82 24 0231*237* + % 

34 12 728 86% B57* 68 -% 

48 81 75% 75 75% -% 

8 118 118 118 -% 

88 146 2S% 24% 25% +% 

9.6 42 33% 33 33 -% 

£6 14 136 21% 20% 21% +% 

49 3% O 3% 3% -% 

28 23 1068 62 81 81% 

7.7 12 25S5 29% 287* 297* 

28 10 5785 57% 57 57% -% 

18 15 340 27 28% 26% +% 

£9 U 2703 38 38% 38% -% 

524 18% 181* 181* -% 

34 8 1 38% 39% 391* 

80 87, 8% 8% -% 

19 18 4187 791* 77% 79% +1% 

54 11 1609 132 130% 131% - % 

4 18 3179 59% 58% 59 +% 


271, 207, AT8T ’ 180 

52% 40% AT8T pH64 

52% 41% AT&T p&74 

44% 27% AmWtrl.12 ZB 

106% 721* AWat pr143 14 

17% 12 AWat prl-25 78 

13 9% AmHoU 

01% 89% ATr pr 582 74 

44% 18 ATr 'sc 
129% 67 ATr un 192 11 
33 22 Amams86 

34% 19% AmeaOpO 
31 23% Ajnatek 1 

12** 10 AnwvSlOB 
31% 22% Amtac 
O'* 13-16 vtAmtac 


3082 1fi 7* 15% 16% -% 
325723% 3 3% 

93 3805 28% 25% 25% -% 

18149 1672 271, 261* 267, -% 

88 77 58% 58% 58% +% 

3 278 18% 18 HP* +% 

93 70 23% 23% 23% 

78 11 83 10% 10% 10% +% 

3818 230 42% 42% 42% +% 

18 14 1032 57% 55 567* +1 

147 36 6*% 08 +% 

97 58% 58% 58% -% 


4.4 17 5099*127% 267* 27% 
78 


488 

51% 

51 

51 

1808 51% 

51% 

51% 

91 

331, 

a 

»% 

2100 100 

100 

100 

Z300 17% 
80 TO** 

a 

18% 

10% 

294 

80% 

78% 

80% 

52 

37*4 

36% 

37 

107 

117 

116% 117 


~P* 


38 12 IS 30 29% 30 +% 
4 21 8281 237* 23% 23% -% 
3817 234 26% 26% 26% 

9.1 40 12 117, 117, -% 

613 237, 23% 237* +1* 

1ST 2 17* 17, 


6% 13-Tfl VJAITO3C W Z 1% 1% 

72% 631* Amoco 130 48 18 5331 68% 671* 88% +% 

40 327* AMP .72 18 27 1771 39% 39 39% +% 

28 182 14% 14% 14% -% 

10 185 21% 207* 21 +% 

1610 183 32% 31% 32 -% 

48 600 37, 3% 37, +% 

18 59 3703 197* 19% 19% -% 

29 495 15% 15% 15% -% 

48 195 30% 29% 301* +% 

£415 94 25% 247, 35 -% 

98 157* 15% 15% 

1817 3834 26% 28% 28% +% 

35 18 102% 101% 102% +1% 

18 22 11218313% 13% 13% +% 

26 41 117, 11% 117, 

48 43 11% 10% 11 +% 

11 325 9 67* B 


16% 12% Ampco 80 
35% 18 Amrap 
38% 25 AroSHl 81.16 
8% 2% Anacmp 

23 187, Anadrk 80 

24% 14% Aiilog s 
85 23% Auction 48 

29% 22 AngsHc 80 
18 15% AngtCm 

29% 17% Animus 48 
113% 72% AnbaupneO 
137, B% Anhdr b .10 
AnbrnmOZI 
Antftnyo.44 
Apache 88 


W| B% 
M% 8% 
13% 7% 
19 7% 

34% 30 


M% *«S -% 
62 631, -% 

SO 50 -1 

«% 6% -i« 

M 14 -% 

«% » +% 


ApcP un .70 98 713 7% d 7 ' 7% +% 

ApPw pu.18 11 4 31% 31% 31% +% 

32 28% ApPwpOBO 11 9 29 28% 29 +% 

2D** 12% AppIMg 20 120 16% 18 16% +% 

23% 16 AichD a.10b 8 13 4134 21% 20% 21 +% 

33% 29% ArtP pi 388 1£ 30 30% 30% 30% -% 

25 14% ArkBstS 13 630 u2S% 24% 25% +% 

21% 18 Adda 186 55 17 748 19% 19% 19% -% 

15% 81* AimsdB 58 18 11% 11 11% +% 

12 4% Armco 3502 5% 4% 5% +% 

26% 13 Armc pO.10 U. 34 15 W* 16 

._. — 33 688 M% 

28 13 382 63% 

75 Z27D050 

10 296 7 

14. 378 14% 

35 fi 25 

88 24 12 54 28% 28% 28% +% 

769 16 14% 14% -% 

78 30 30% 30 30% +% 

38 9 760 66% 56% 58% + >4 

85 38 167* 16% 167, +% 

18 11 154 401* 40 40 

17 18 4515 80% 561, 59% -7, 

£0 4 142% MT% 142%— 2% 

68 15 14% 15 

12 515 9% 8% 8% 

£4 38 1187 17 16% 17 

.7 16 303 21% 20% 21 

18 24 1766 38% 35 36% -% 

19 17 37, 37, 37, 

18 12 24 28% Z77* 3B -% 

£0 18 488 38% 377, 37/, ~% 

18 43 252 26% 277* 27% -% 

2 17 3591 30 29% 30 +% 

14 164 22% 21% 22 +% 


17% 13% AimsflMS 
697, sa% ArmWM.«4 
51 381* AnnW (43.75 

17% 3% AiewE 80 
24% 9% ArovEplI.94 
317, 19% Artra iq 
35 19 Arvln 

227* 10 Amarco 
35 24% Asarc pt285 

64% 35% AaMOin.80 
22% Ml* Alh lond 80 
46% 28 AtGyB£B2 
677* 45% AURIch 4 
162 109 AtOTc pr£80 

167, 11% AUasCp 
17% 77* AudVd 
27% 15 Augat AO 

31 12% Aushnt.15e 

33% 28 Au*)0ts88 

5 31* Avalon 

32 «% AVMC • 50 
47% 34% A vary .78 
40% 2B 1 * Annul 50 
36% 25% Avon 
27% 17% A yd In 

B B B 

7% 31* BMC 247 6% 57, 6% 

30% 23% Bajmca.70 £4 M 181 26% 26% 287, +% 

18% 87, BkrlnS 84 12 9 1946 10% 10% 10% 

24 111, Baldor AO £0 17 86 20 19% 20 +% 

45% 251, Ban 8228 15 M3 38% 37% 38 -% 

24% 14% BallyMIJD 8 22 1447 21% 207, 31% +% 

397, 23 BaHGEI.00 5 l I 11 839 38 35% 36% -% 

89 48% Balt (91B480 75 zZBO 60 59% GO +1% 

33% 22% Bnc0ne84 14 11 423 24% 24% 24% 

2% % BanTex 837 13-32 11-32 11-32 

BS% 55<* BandadAO 18 18 203 u89% 88% 89 +7, 

447, 27% BkBoas182 11 9 871 43 42% 42% -% 

101%82 BkB pfC110eB5 
46% 29 BhNY a 188 45 8 

10% 9% BnhAm 
43 26 BkA pfl87a 11. 

73% 44% BkA pOi29 0 10. 

157, 71* BkA pi £68 

34% 24 BkARtjBAO 75 8 

52% 33% BnkTr 81.48 14 7 

24 15% Banner .06 8 11 83 

31 26% Barctyn84e £3 2 


210 83% 93% 93% 

440 37% 37% 37% 

9510 157, is% 157, +% 

168 34% 34 34% -% 

M 61% 60% 61% +% 

S 32% 32% S* -1* 

3092 43% 42% 43% +1% 

“ 22*2 221* 22% +1, 

27% 27% 27% -% 

40% 18% Bard a 88 18 22 755 38% 35% 36% -% 

34% 26% BamGp 1 11 13 *81 32% 32 32% 

— ~ ~ £2 12 643 36 "" 

4.0 M 440 15% 

18 118 77, 

£1 15 448 37% 

£28 3889 18% 

5 48 

405 G6% 


407, 25% Bameta80 
24% 14% BaryWr.60 
12% 87, BASK .141 
44 29% Bauacb .78 

£1% 13% BaxtTr .40 
60% 4<% WT p!A38Sa68 
71% 60% BxIT plB350 68 


33% 22 Bflyfin 80 
27% Ml* BaySGal.44 
26% 12% BsarSi A4 
45% 32 Bearing 1 
W% 9% Becor 80 
61% 29% BoctD s 86 
17, MB vjBeknr 
4% % vjsakr pf 

22% 15% BeldnH AO 
47% 29 Bebiad 82 
46% 26% BetHw pl.74 
77 487, BallAUalBO 

31% 247, BCE g 2JS 
29% 16% BaUInd 82 
88 43% BeHSo&04 

62% 48% BfltoAH 80 
29% 19% Benass 80 
78% 44% BanfCp 2 
62 39% BOMl pM80 

82 40% Brnmi pM50 

38 22 BWWl pR50 

257, 16% Benoqini80 
6% 3% B«g© 

8% 27* BWmy 

16% 9 BftSfPd 84 
22 47, BettlSU 

54% 12% 8ethStpB50| 
27% 6% BethS plB18S9 
22% 14% _ 

29 18% 

24% 117, 

25% 14% 

29 17% BlkHC 91.14 

15% 10% BlairJnl.SOr 
49 33 BlkHR 1.48 


35 35% +% 

M7, 15% 

77 , -% 
37 37 -% 

17% 18% +% 
48 48 

66 66 % 

26% 27% +% 
247, 25 +% 


7-18 7-18 — 1-3227 


7 21 17 271* 

58 11 48 25% 

24 B 991 187* ia% 18% +% 

10 66 79 32% 327, 327, -% 

18 70 103 12% 12% 12% 

18 17 2971 SOI* 49 49% -1 

198 % 

39 % 

. £1 12 30 19% 

18 12 5lfl 38% 

£0 12 37% 37% 37% +% 

58 0 2002 89% 68% 89% +% 

7 427 267, 2B% 26% 

1037 72 20% 20% 20% +% 

12 12 6158 58% 57% 56% +% 

1.8 27 60 61% 61% 81% +% 

£1 16 100 29 281, 28% -% 

10 X 109937% 68% 87 +% 

78 18 62 81% 81% 


52 31% BordaiBl.12 

44% 21% BmgWa 1 
25% 8 Bannnai5a 
28 20% BoaEd al.78 

102 80 BasE pffl88 
13% 10% BOSE prl.17 


401* 27 BrtgSt 1.60 
68% 60% BritiM £20 
4% 27, Brilnd 

43 20» a BntPl 2M* 

44 SB BnfTal181» 
12% 7% Brack n 
4<7, 2 B <2 Brckwyt82 
287, 2Q1* BkyOQs182 
29% 25% BUX3 P<£47 
30% 1B% BamBh .40 
43% 31 BrwnOfi.44 
447, 277, Brrmf 5 04 
39% 20% Bmsws 88 
350* 25% BrebWlJB 
287* 17% Bundy .80 
23% ia% BunkitC.16 

36% 

401* 

02% 

91, 


a> 

l2Hndb P/ Sb Dos* Pnv. 

ifigb Low Stock Okr. 1M. E 100 b M flh U* OubhOdm 
847* 45% Boeing 120 £4 12 7238 SB 50% 50% -1% 

82% 43% BoteeC 180 11 21 800 61% 60% 61 

67 48% Bote* pfCISO 84 205 55 SB 55 

477, 31% BOfS# .10 2 91 142 431* 42% 43 +% 

- ' “ £2 18 1785 51% 407, 51 +% 

£7 IS 6209 37% 35% 37% +2% 

.7 9 82 23 2Z1* 23 +% 

7.1 10 1302 25% 25% 25% -% 

84 2200 U2 101 101 -1 

£4 118 13 121, 12% -% 

16% 13% BotE pfl.46 91 « W 1 * IB 18% +% 

33% 22% Bovmtr .72 £3 20 1326 31% 30% 31% +% 

- 4416 204 36% 38% 38% +% 

£8 19 3307 79% 79 79% 

3 3% 3% 3% 

6.1 8 1384 3N* 39% 39% +% 

4B1S 792 281* Z7% 28% +% 

44 77, 7% 77, +% 

19 11 67 401* 40 40 

62 M 571 26% 25% 26% +% 

6.6 5 28% 28% 26% +% 

£0 19 33 20% 20% 20% -% 

42 M 154 34% 34 34% +% 

I. 4 25 2015 44% 43% 44% +7, 

14 13 1410 31% 307* 31% 

£0 23 435 27% 271* 27% -% 

30 10 12 27 28% 27 +% 

fi.4 18 23% 227, 227. -1. 

17% BKInv n 1.10a S3 41 20% 20% 20% -% 

19% BurlnCI 18 IBB 231* 22% 23% +% 

28% Bumnd144 4£ 20 420 397, 391, 38% -% 

48% BriNIJi 2 13 11 4084 617, 80% 61 ~h 

.. 7% BfINO (d45 8.1 12 9 8 8 +% 

50i, 47% BrIN pf448e 94 2 47% 47% 47% 

15% 10% Bumdjr 156 14% 137, 14% +% 

20% 13% Budlftl St £8 38 12S7 10% 17% 181, +% 

c c c 

317, 18% CB1 In 40 £4 14 120 257, 25 25% -% 

151% 107% CBS 3 £2 15 692 135% 134% 1351* +1 

5% 4 CCX 48 4% 4% 4% 

77% 51% CIGNA 2. GO 44 3403 54% 54 54% -1. 

377, 30i» CIG P< £75 17 909 31% 31% 31% -% 

84 531, CIG (4 4.10 74 626 54% 54% 64% -% 

3% 1 vJCLG 127 1% 1 1 

75 <71* CHA Fn 13 482 537, 63% 533. +% 

13% 11% CNAI 1£4 8.7 MS 13 12% 12% -% 

30% 16% CNW 1194346 24% 23% 237* 

33*« 23 CNW pi 2 12 7 A 60 26% 2B 26%-+% 

681, 46% CPC 020 £9 19 6857 77% 75% 77% + 1% 

39% 2<% CP Nd140 44 11 85 33 32% 327* -% 

24% 19% CRUM 3.17a 11 12 152 237, 23% 23% -% 

21 10% C« 0 01.70 14 128 20% 20 20% +% 

177, 13 CRSS 44 £1 IS 35 16% 18 10 -% 

37% 25% CSX 1.16 40 3587 29% 26% 29% +% 

44% Z7% CIS 113 MO 30% 30% 30% +1, 

14% 67, C3 Inc 426 127* 12% 127, -% 

— Calm 02 1012 680 31% 30% 31 

Caesar M 976 19 18% 19 +% 

CaIRPn .470 10% 10 10% 

CalFed SO 15 5 757 32% 317* 92% +% 

II. M 38 12% 12 121* +% 

1.4 766 17% 17% 171, +1* 

IO « 51 38% 38% 381* +% 

456 5 47* S 

A 122 91, 8 81* 

432 19% M7, 18% +% 

126 1% 1% 1% 

£4 17 590 60% 89% 59% -% 

4694 11% 11% 11% +% 

21 2957 14 12% 137, +11 

.1 29 MB 275 273% 274%-% 

£4 13 1066 34 33% 337, +% 

48 9% 91* 91, +% 

30 16 70 30% 30% 30% +% 

1.1 W 238 42% 41% 417* -% 

82 10 700 40% 40 40% 

92 25 267* 28% 267* 

16 21 254 31% 30% 31% +7, 

O 17 10% 10% 10% 

£1 21 189 34% 34 34% +% 

£4 32 132571153% 50% 50% +7% 
10 20 67 7B 77% 78 

O 8 >983 u14% M% 13% 

72 20 60 19% 16% 16% +% 

M 1M2 18% 18 18% +% 

40 246 19% 19% 19% +% 

IO 13 3384 397, 38% 38% -% 


35% 

227, M% 

101 , 10 

42 » 
13% 10 
24% 13% 

43 26% 

8% 4% 

jjS 

2 % % 


10 


CalRE 108 
GaHhn OSb 
Calmer 08 
Caftan p 
Canon! 04 
CRLk 9 .40 
CmpR fl.lBl 
CamSpl.44 
CdPecs A8 
45% 11% CanonG 
278 208*4 CapCItsOO 
38% 25 CapHhl 02 
11% 8% Cartngg A8 
39% 28% Caiflstd.lO 

26*4 CaroR A4 
28% CarPw £68 
307^ 29% Carf> pr£67 
37% 28*z CarTodlO 
11% 6% Carrol .10 
40% 231, CarPlr*_70 
44% 26i, CartHwl02 
86% 46% CartWT OO 
13% 13% CadSvn07r 
20 14% CascNa£8 

19% 12% CasttCk 
20i« 14% CBUC plOO 
56% 38% Caurp 00 
4tt* " " 

2471, 

97i, 43%' Cetan pHOO 

S i 4% Canny 02a 

% 44 Canal £44 

27% 22% CenE o£S6 
40% 23% Cantu 25 
i 28 CenSbWM 
26% ConHu£96 
% 42% (MU pMOO 
% 19 CnOPS 108 

38 Z7 CalePPnH 
381* 32% CLaB pM.18 
20 127, CeMPvd.40 

291* 197* CVIPS 100 
81* 4% CentrDt 

16% 72 CcioyTl 04 
20 15% CenvM 2 

38% 22% CmaedOO 
33% 22% Chmplii52 
117, 8% ChamS(20j 
4% 2 vtChrtC 

1 >4 vjCM wt 

3% 17* riChd pi 

48% 31% 0UMS205 
97% 72% Cbaaep(7O0 
57% _48% Chase plS25 
55% 51% Cbse pM,BBe SO 
54% 401, Chao pti.14e 11 


27% Coco OO £1 43 110 39 38% 38% -% 

134% CWana &20 £2 M 1381 240% 239% 340% + % 

. 4£ 19 93% 92% 93 -% 

O 127 6% 8% 31* -% 

40 12 854 67% 567, ST, +% 

11.8 2590 23% 23% 23% -% 

.7 13 1320 36% 3S1* 38% +1% 

119 2040 35% 34% 35 +% 

9.7 6 293 30% 3Qi« 30% 

11 2430 55*2 54*4 55% 

5013 436 28% 28% 26% -% 

5.9 11 370 85*4 35 35 

1£ 14 35 34% 34% -% 

70233 202 W 16% 18% 

72 8 31 26% 28% 26% 

42 3791 5% 47, 5 

50 10 81 15% 15% 151* — % 

119 84 19% W% 18% -% 

10 9 219 30 29% 297* +% 

10 19 8888 331* 32% 33% 

442 10% Mi* 10% +% 

164 3% 3% 3% -% 

30 % % % 

56 3% 3% 3% 

2303 38% 35% 33% -** 

SO 961* 96% 961* -1% 

42 -56 04% 66 . 

580 52% 52% 52% 

13 SI 51 51 -% 


-i 


SB 6 

70 

90 


25% i»| Chain n 
32% 231, Cttebea.72 
40 29% ChenwlSO 

53% 40% ChfliNttOO 
65 401, CUNY pf107 

55% 01% CUNY p|4A6e 15 
54% 51 ChNY pQOBe 70 


2A11 19 30% 287, 30% +% 


16 354 19% 18% 19% +7 


247, 18 CKWMn 
35% 231* Ctwpk* 08 
52% 38 CtMMPADB 
47% 33% ChavnCAO 
154 130 CKOMW 

397, ig% CWPnT 
14% 7% ChkFuflaSt 
2S7* 167, ChrtsCa 
26% 15% Ctarama 
100 63 Ctirm pi 5 
47% 27% Chrys ,1.40 
78% 51% Chubb 106 

20 KJ% ChurcMS 

7% 4 Chyron .10 

42% 24% CUC0fp£2B 
47% 247, CinBiri al.78 
31% 187* CMS £16 
101% 74% ClnQ pi 900 90 
84% 60% CJnG pl7A4 £2 
103% 75 ClnG pl£2B BO 
103 741, ClnG pf 902 £4 

109 85% ClnQ pH 120 15 

2S M% CtnMU .72 ~~ 

18% 9% OrdK 1 £8 
33 11% CbCty a .06 

21% 11% Circus a 
63% 45% Cltfcrp £48 
103% 94% CltEp ptA7£0e7£ 

8% 6% CtaWr .72 90 

11% 0i« CUrSt 10 
23% 15% CtarfcE 

21 Ml, CtayHm 
19% 8 OrCH OO] 

23 10% CIvCI pf 2 

00% 44 dorm 102 
32** 20% CIubMd 2D 
22% '9% Coachm40 
40 23% Coastal AO 

447, 25% CocaCtsUM 
16% 15% CocCEn 
20% 8% Cotaco 
46% 28% CotaimfOQ 
43% 2s% CotgPalOS 

62% 47 CotgP pM£5 
SZ% 26% ColAfk 09 
19% 11% CofFdo .12 
117, r* Cdl n 
44% 34% GoiGulia 
57 49% CdGa pB.12 

59 48 ColQa ptAOBa 70 

17% 7i* Cotum&24 £1 3 

10% CotSv pi 


4J16 76 347, 34% 347, +% 

506 1063447, 44% 44% +% 

40 2 44 44 44 +1 

3 62% 52% 52% -% 

30 62% 62% S2% -' 


41 1496 23% 22% 23% + 

£8 38 46 34% 34 34% + 

40 14 8300 40% 45% 491* +4% 

11 12 8834 47% 48 46% -% 

12 58 T32 130 130 -2 

8 37 36% 87 

1913 173 9 8% 9 +% 

40 56 22% 22% 22% -% 

11 3005 24% 23% 23% -% 

50 32 96% 95 95 +1 

16 5 4438 391* 38% 39% +% 

£5 20 MSI 617, «)% 91% +1% 

18 43 881 13 12% 127, +% 

22 20 117 4% 4% 4% 

10 11 320 38% 377, 33% -% 

4.0 12 81 44% 43% 44 +% 

70 8 2567 277, 27% 27% 

2410 100% 99 100%+% 

Z27D83 81% 81% -% 

Z900 MO 99% MO 
Z229 102% 101% 101%+% 
430 107% 107 107% +3 

13 28 242 221* 21% 21% -% 
1.819 133817% 16% 17% +% 
2 SB 899 31 30% 30% -% 

22 1M 17 167, 187, -% 

40 7 4558 51% 50% 50% -% 

15 100% 1001*100%-% 

166 7% 7% 7% +% 

1JS 39 441 8% 8 8% +% 

1973 21 19% 21 +1 

18 113 127, 12% 127, +% 

175 71* 67, 7 -% 

17. 142 11% 11% 11% -% 

10 14 631 50% 50% 50% +% 

O M 65 227, 22% 227, +(* 

30 64 410 121* 12 12% -% 

12 43 283 33% 32% 33% +% 

£917 5763 38 35% 3S% -% 


6391 W 
47 680 9% 
14 18 124 35< 
1423 1699 
17 Z330 


«% «% -% 
87, 9 -% 

84% 35% +1 
401, 401* 

81% 63 +17, 


1.7 17 2840 521* 517* 52 -% 

J 32 626 17 16% 167, -% 

12329% 9% 9% -% 

7.1 28 774 b44% 44 44% 

92 10 55% 55% 55% -1% 

82 521* 52% 521* +% 

824 11% 11% 11% 

2321 11% 11 11 


26% CEO pi 3.45 12. 5 26% 201* 28% +% 

Z7% 21% CEO pi £42 £2 1 26% 26% 20% -% 

118% 109 CSO prnlfiOSfl z20 117% 1 Ml* 1171* + 1% 

66% 49% CombU£24 4.1 10 1519 55% 54% 547* -% 

— — 10 21 1362 331* 32% 33 -% 

IO 18 37E 11% 107, 11 

O 9 2 816 1 8 17% 18 +% 

£1 10 


197 


36% 27 CrabEn 1 
M% 9i, Comdta £0 
25 12 Comdas .18 

22% 20% CCradnJKe 
221, 14 CmMHa£2 
11% 4% Comdre 
35% 28% CmwE 3 
35% 29 C«E pT 1A2 4£ 

22% 171* CwE pM.BO 17 

231* 177* Ow£ pr 2 17 

103% 87% CwE pfB140 16 

26% 24% CwE pr£37 9£ 

28% 26% CwE pf 207 11 

98% 75 CwE pf 140 9.1 

84 65% CwE pr7£4 19 

46% 26% CamE3a.72 IBB 
106 68 ComE%)S8Q 

W, 10 CmwMn 

40% 28% Oomsaaoa 

397, 22 CPsyc £2 


9£ 


4.1 


19 


d7-18% -% 

«*4 19% +% 
37% BPg +% 


7.8 ySOOBO 58 58 -1* 

70 y 720 33% 32 32 +% 

M 18 23% 33% 23% +% 

3W 4% 4% 

130 4% 4% 4% -% 

£3 1401 11 10% 10% -% 

4484 5% 4% 5 -% 

538 15% 14% 147, -% 

172 7% 71* 7% -% 

Bevrfy 3 20 ‘ 12 15- 1300919% 17 17 

BevfP nlOSe G2 117 267, 26% 26% +1* 

Btactl s 34 S3 M7, 14% 14% 

BlackO AO £3 15 9028 17% 10*j 17% +% 

5.1 14 lit 227, 22% 22% -% 

10. 24 14% 14% 145, +1, 

3.1 20 495 48% 48 48% +% 


24% 

18 

13% 


11% Compaq 

15% Campgr.60 

13% CmpAaa 
<0% 2B*« CampSs 

i8% 10% Cpmn 
627, 397, ConAgr 1 
31% 18% ConAgwi 
17 CoraiE 108 
15% CnnNGsUO 
12% Conroe. 40b 
11% Consem 
527, 36% Cons&£68 
95% 45 Con£ pM.65 
62% 48% CarC pi 5 
36% 23% CnsPrtS.82 
35% 21% Cn8NGa1J2 
28% 6% CnSUrs 
W% 7% GonsPw 
48 32% GnP p«B4O0 90 

63 41 CnP 

78 53 CnP 

80% 54% CnP 
80% 56 CnP 
36 2B% CnP 

32 23% CnP 

32% 24% CnP 
80% 54 CnP 
31% 25*, cnP 
31 28 Cup 

30% 26% CnP 
26 17 C«P 

24% 16% CnP 
32% 3P* CnP 
25% 16% CnP 


p«XS2 TO 
PTO7.45 90 
PC722 £6 
P8S7.75 90 
prv4.40 n 
prtn.60 1£ 
prT3.78 1£ 
P1H708 £B 

pm 4 14. 
PfPlW 11 
prN305 11 
PTM£S0 11 
PH123 £4 
prS4 02 H 
P7K2.43 00 


Cornel 1.88 
CntiCp £60 


1(253021% 207, 21% +% 
54 15<i 15** 15% +% 

»W 9% 8% 9% +% 

4872 341* 33% 837, -% 
2 34 34 34 -% 

23 21% 21% 217, +1* 

61 23 22% 23 +% 

*100 98 98 98 -3 

A 26 257, 257, -% 

48 28% 28% 28% 

2MD 32 92 92 -% 

Z50 81 81 81 -% 

275 41% 40% 41% +7, 
z1« 105% M5% M5% + 1% 
601 M% 10 10 

589 29% 28% 29% +% 
1.0 19 1729 327, 321* 32% -% 
15 6848 U1B% 18% 10% +% 

1035 20 19% W% 19% +% 

30 1162 29% 28% 28% +% 

22 1Z77 u«i 38% 41 +|% 

866 15% M% 15% 

1.7 19 884 GO 59% 593* — % 

1 301* 301* 30% 

IBM 22 24% 23% 24% +% 

10 M 19 21% 21% 21% +% 

1012 157 13% 13% 13% -% 

15 25 12% 12% 12% -% 

BA 12 1295 40% 48% 46% -% 

72 z 143064% 64 64% +% 

11 7 61% 61% 61% -% 

£5 14 1018 32% 32 32% -% 

19 15 1090 33% 33 33% +% 

37 415 15% 14% 15 -% 

1513 16% W 16 

2130 46% 48 48 

2480 80 80 60 

2818076% 78 75 

*9600601, 787, 80*, +3% 

212O0u81% 79 79% -7, 

42 327, 32% 32% 

58 31% 30% 31% +% 

MB 31% 30% 30% ~% 
2100 78 78 78 

34 28% 277, 28% +% 
17 29% 29% 29% +% 
33 U31 30% 30% +% 
12 25% 25 25 -% 

109 23% 23% 23% -% 
80 31% 31 31 

12 247, 24% £*7, +% 

12 9 2511 30% 297, 30% 

16 31 672 481, 46% 46% +% 


-% 

- 1 % 


-% 


IZ1 
tag* low 

10% 5% 
1% % 

28% 18 


p/ Stl 


Don her 


Sbxk Kv. YM. E lOOsffigb Lon Quae Close 
Canlfll .Q2e .4 9 261965% 5% 5% 


8 


2208 7-16 
45 8% 


1 % 


71* 

St St 

St 2? 

197, 157* 
16% 11% 

sts 

St 3 
3 f 

Pi 

1141* 771* 

2% 
03% 36% 
19% «r* 
78% 51% 
13% 10% 
57% 37% 
78 51% 

55% 38 
29% 1B% 
19% 12% 
23% 11% 
351* 25% 

F £ 

91* 4% 

8% 5% 

30% 167, 
160 95 
58% 40 
877, ,5 
87% 65 
33% 251, 
19% 15% 
14% 7% 

£• 

a a 

M% 5% 
36% 21% 
30% 23% 
41% 34 
19% 15% 
107 87% 

951, 7B% 
88 ** 68 
86% 651* 
05% 64 
26% 25% 
291, 26% 
29i* 25% 
30 263* 

367, 25 
297* 27 
33 27 

33% 27% 
34% 27 

25 19% 

23% 14% 
Z7 17% 
35% 13 
15% 91, 
42 31% 

20% 13% 
47 SB 
106 577, 

547, 237, 
29 19% 

7% 51* 

12% 47, 
52% 31% 
39% *»% 
BO 57% 
28% IB 
48% 37 
607* 37% 
41% 27% 
27 13% 

20 13% 

19% M 
237, 19% 
381, 237, 

S 7 * !£? 

50 37% 

«% £% 
52 33% 

105 83% 

102% 78 
HE WT, 
36% 281* 
108% 86 
104% 78 

It V 

120% 78% 
19% 12% 
16 
18% 
18 


+ I4 

1843 26% 25% 2S% +% 

395 2 17, 17, +% 

4-0 13 1388 40 39% 40 +% 

1.7 12 47 26% 26*4 26% -** 

£1 76 1787 19% 18% 19 -% 

33 71* 7 71, 

14. 24 18% 17% 177, 

4.8 18 40 12% 121* 12% +1* 

ZB tS 1396 54% 50% 54% 

1J 18 £13 36% 35% 36 -% 

MB W% 10% 101* 

S 192 12% 12** 12% 

11.9 Z75 18% IB 18% +% 

19 11 147, 14% 14% -% 

13 21 234 38% 36 36% -% 

21 1352 74% 73% 74% + % 

1614 65 35% 35% 35% +% 

15 68 1081, 107 1077, + % 


CMHU 
Cnflflf 8 
CiData 
CookUn 
CooptM.GO 
CopfTr .44 
Cbopvls.40 
COpwM 
CpwM pt£48 
Corein .60 
ComGlIAO 
Corfilka.65 
CTBF n 
OrtCrdam 
CntrMt£Ole 
Craig 

Crina a 120 
CrayRs 
CrmpK1£8 
CrwnCk 
CryaBd 
Culbro £0 
CuUnet 
CumEn£20 
Curlnc 1.10a 
CurtW 1.60 
Cydopd.10 

l 

DCNY 2e 
DPI. 2 
Dallas .66 
DamonGO 
DbimQI£B 
Danahr 
Daniel .18 
DataGn 
Dampt 
DiaDsg 24 
Doyce 24 . 

Days pM£5 
DayiHd £4 

DPL pi TAB 15 Z200 1188 

DPL pi 7J7 17 zlOO 65 

DeanFa AS 1£ 20 395 30% 

£ 5 15*, 

42 68 9% 

£1 1888 24 

10 12 1B5 33% 

£1 96 2648 49% 

49 S% 

£0 24 1550 32% 

40 37 247 30 

15 17 27 39% 38% 38% -% 

95 7 2296 18 17% 17% -% 

1 100 % 100 % 100 % +% 

Z330 96% B5 98% +1% 

z530 86 86 66 

2355083% 82% 82% -% 
z30 81% 81% 81% -1% 

5 M% 261, 26% 

14 
4 
1 

24 
IB 
29 
83 
37 


53 

213 19% 

19% 

19% +% 

1£ 18 

39 51 

50% 

SO*, +% 


1657 8% 

7% 


14 

122 84% 

w% 

64% -% 

19 

88 12% 

13% 

12% -% 

10 

16 531* 

53 

531* 

1.6 M 

D 

3 70*, 

D 

70*, 

70*i 

3.7 7 

4* S3% 

53% 

53% -1* 

7 J T7 

806 zn» 

28% 

271* +% 

SOI 19 

207 13% 

12% 

13% +% 

1A 

70 14% 

14 

14% +% 

IB 16 

1581 3S% 

34% 

35% +% 

10 

71 11*, 

11% 

11*, +% 

£7 

3S BJ* 

b% 

8% +% 

158 1378 331* 

32 

33% +% 


1844 B 

/% 

7% -% 

4.0 6 

36 6% 

6 

6 -% 

.0 13 

«3 30 

»s 

29% -% 


DecCan.13e 

DIC 

Dears £0 
DeImP ZJB 
DeltaAr 1 
Del Iona 
DhcCh a .04 
DonsMfl.20 
DeSoto 1.40 
DetEd 1.68 
DetE pB£0 
CME p»£S 
De£ pf7.8e 
DeC pC7.45 
DSC pf7£6 


£7 z30 158% 156% 1581,-1% 

19 1b 2509 45% 441* 44% +% 




30% 30% -% 
15% 157a +% 


33% 337, +.* 
48% 48% -% 
5% S% +% 
32 32% +% 

2H% 297, 


5£ 

9.7 

19 

9.0 

£1 


pC £75 11 
p*R3£4 11. 
[403.1311. 
DIP 3.12 11. 
pie 2 75 M. 
prO 140 1£ 
pfM142 11. 
prt 414. 
prK4.l2 11 
9£ 


% 


21 
21 % 

23% 

25% 

78% 9% 
187, 12% 
331* 347, 

43 27% 

■J& 7% 
39% 23% 
41% 27 
97, 4% 

2% 7-32 

1% 1-31 

24% 07, 
27% 10% 
“ % 15 
% 22*4 
381* 23% 
89% 457, 
79 59% 

308*, 241 
20% 13% 
43% 32% 
18% 14% 
13% 87* 
31 19% 

20 % 10 >« 
161* 9% 
20 14% 

3% 
28 13% 

IB 121, 
4% 1% 

92 74% 

11% 3% 
22 % 11 
42% 30 
130 113% 

36 227* 

a a 

21% 13% 
33% 3 
28 201* 
50% 33% 
Ml 91% 
175 130% 

25% 13% 
54 39 

H»7, 72% 
20 10 % 
23 5% 

127, 4% 
137, 3% 
24% 163* 
24% 11% 

28% 17% 

7% 37, 

»% 19% 
53% 33% 
11 % 6 

%% 

371* 23% 
29% 15% 
241* 1D1* 

S » 

20% W, 

71% 48% 


De£ pr2£B 
Dexters SO 
DIGior .54 
OtaBm 20 
DlamS .70r 
DiaSh pf 4 
DiaSO 2£0a 
DtabohJ.10 
Dtghal s 
Dtaneya£2 
DEI 
□hr rain 
Dome g£6| 
DomRs2£6 
Donald £8 
Donley 1£8 
Doreeya£4 
Dover £2 
DowCh 2 
DowJna£8 
Downy 3.121 
Drava £0 
Drear 
DraxB 
Dreyfa s£Sa 
ChiPonl 3J2D 
duPnt pQ£0 
duPnt pujso 
DukeP £88 
Duke pH70 
Duka pB£0 
Duke p ff JO 
Duka pr£86 12. 
Duk pfM6£4 15 
Duke pfll£8 11 
□ukaRUSae 
DuksRCa 
DunBnlSB 
DuqLt 1.20 
Duq pf 1£7£0 
pf 2 84 
pi £07 M. 
prK£M IS 
pr£31 9A 
pf 720 92 


Duq 

Duq 

Duq 

Duq 

Duq 


29% 29% 29% 

28% 28% 3B% 

28% 26% 28% +% 

261* 36% 261* 

297, 29% 29% +% 

29% 29% 29% +% 

* 8 % 29 % . 29 % +% 

277, 27% 277, +% 

24% 24% 2*3* -% 

£9 16 274 21 20% 21 +% 

£611 75 247, 2«% 24% ~% 

1.4 41 38 14% 14 14% -% 

6 2 5257 13% 131, 13% +% 

11 S3 39% 38% 39% +% 

11 75 17% 17% 17% 

£7 15 2023 40% 40% 40% -% 

19 7479 Hi 06% 104% 105% -% 
J 24 3009 437* 431* 437* +i* 

1A4 5£ 429 251* 24% 247, -% 

13 50 7 7 7 

1908 7% 71* 7% +% 

62 12 6663 47% 47 47% +% 

1£ 12 124 357* 3S% 357* -% 

£0 16 1017 84% 62% 83 -% 

£7 14 195 237* 23% 23% - % 

£1 17 575 44% 431, 44% +1 

14 44 10650597, SB 59% +% 

1.4 22 562 40% Ml, 40% -£ 

£ 4 91 21% 20% 21 +f* 

£7 41 370 18% 17% 18% +% 

2005 19% 19 19% +% 

25 23 22*, 23 +% 

ID 16 771 281, 28 281* +% 

16 14 7588 90% 881* 89% -% 

7.1 2 491, 481, 40% +% 

7.1 5 83 63 63 - % 

6.8 12 1862 48% 40 48i* 

15 z210 102 101% 102 +% 

11 Z4830101 100% 101 +% 

7.8 22100100% MO 100 -1 

12. 40 32 31% 31% -% 

Z2D 104% 104% 104% — % 

z20 102 102 102 +1 

35 8 77, 77, 

85 1% 1% 1% 

£4 24 1398 108% 107% 107% -% 

9.1 6 609271 3 % 13 13% 

Zl 600207, 1£% 207* +17, 

zSOO 20% 20% 20% -% 

z240 20% 20% 20% -1% 

8 22 % 221 * 22 % +% 

200 24% .24 - 24%. -% 

203 78% 78 78%. +3% 

““ ** U 


AO £0 
2 17 


8£ 


Dyntar 270 1.7 31 128 16** «%" M 

DynAm 20 £ 8 5 26 26 26 

E E E 

EGQ £2 1.718 397 30% 29% 29% -% 
EHC 14 97 11 10% 10% 

E Syat £0 1£ 22 1083 847, 34% 34% -% 
£9 B3 35% 35% 35% +% 

20389% B 9% +% 


Cb'ge 

12 llonA P/ Sb Db*P*w 

Hitfi low Stock Bn. Tld E 100s High Low Quote Dot 

.4 51 12 11% 12 + % 

139 457 48% 47% <8% 

33% 20% FTee1En£2 22 IS 783 24*, »% 23^ 

44% 31 Ftemng 1 £9 14 380 34% 33% 34% +% 

15% 12% Fknd pfl.BI 11. 9 IS B , 

8<P* 13% HghtSf 20 1.0 IS 337 20% S0% 20% -% 

48 W, FtaatPI 13 336 12% 12% 12*, +% 

- - - .4 17 37 48% <6 48 

5£ 12 1463 43% 43% 43% +% 

£9 14 130 27% 27% 27% -% 

Ml 5% 5% 5% 

£0 22 314 26% 28 26^ 

191* 11% Fluor .40 13 1007 12% 12 12% +% 

67% 44% Fool eC £20 50 11 1048 445* d44 44 -% 

_ 4.4 a 8818 591, SB% 58% -% 

15 37 16 157, 16 

£t 18 2383 47% <6% 46)* -% 

34 18 954 12*, 12% 12*, +% 

£3 29 144 29% 29% 29% 

38 25% 25 25% ■*■% 

363 10 9% 10 ■*■% 

14. 514 16 15% 15% “% 

£ 47 166 11 Id, 10*, -% 

22. 2 602 4% 4 4% + % 

11.82 420 18*, 18 18 

11 243 19 18% a 


18% IO** FishFd.OSe 
56% 37 FHFnQ 1.60 


51% 301, Ro£C 20a 

47 277, RaPrg£40 

34% 17% FlaSO £0 
B 4% FInGwi 

29 20 Flower £< 


63% 35 FordM a£60 
16% 127, RDsorl.36 
SO*, 427, FtHowd 1 
15 10% FoatWIi 44 

29% 12 FoxPfuBB 
31% 22% Foxfcro .TBj 
12*1 8% Franc n 
19% 14 FUEP £20 
13% 8% FMGC -05a 
10 4 FMOG £2e 

21% 14% FrptMc 2a 
21% 17% FMRP n£40 
49% 221, Frueht .70 
27% 24% Fruah pC.12 
25% 167, Fuqua a £4 


-I. 


1.6 26 156 43% 43** «% 


73 

1.1 9 

G G 

.10 3 16 


_ 27 

1202 22S* 22 


-% 

-% 


44 22% GAF 

42 30 GATX 1.50 4.7 

8% 2 GCA 

105% 77% GSCO1.O0 1.1 

4 n, GEO 

6% 3% GF Cp 

637, 421, GTE 3.66 61 
561* 37% OTTE pf 250 4.7 

34% 261* GTE pi 2 6£ 

31% 23% GTE pi £48 8J 

10% 8% Gabelin 

Galhou 

GaMMfl£4 £5 : 

Gap a 2B .6 1 
Goartrt £0j 
Getco A3| 

Gemll C 

Gemll Il33e 9.6 

GnCortf£0b 1£ 

QAInv 1310 18 

GCinm £0 1.3 

GCIn pi JBB 1A 

OnDota 
GenDev 
GnDyn 1 
GenB £52 
GnHmo 
GHoat a 22 
GnHoua24 
Gnlnst £5 


4% 

s 

13 

1^, 


1 

56% 

P 

13% 

10 

. H% 

03% 98% 

21 16% 

SB 30% 

57 36*2 

14% 8 

25% 121* 

68% 64*« 

82% 64% 

151* 5% 

25% 11% 

13% 9% 

34% 15% 

47% 26% GnMfll a 

88% 65*, GMU 50 

54% 41 GM* PUTS 

72 54 GMot pi 5 

49% 30% GM E .40 

40% 32% GM H A50 


G 




966 

40 

3*% 

40 +% 

45 

32% 

31% 

31% 

286 

Zi* 

2% 


43 

1001* 99 

«xr*+i% 

58 

Va 

2% 

2% 

181 

6 

5J* 

5% T% 

2962 60 

50% 

59% +*, 

12 

53 

523* 

53 

18 

323* 

TO, 

32% -% 

34 

30 

29% 

2^8 

410 

9% 

9*, 

9% +% 

23 

1% 

1% 

*% -% 

1686 751; 

74% 

75 

542 

43% 

43 

43% — % 

455 

1% 


13* 

15 

18% 

iS, 

18% +% 

116 

IZ% 

12% 

12% 

139 

13*5 

13% 

13*, +% 

543 

80% 

78% 

733, -1% 

04 

!6% 

16% 

18% +% 

3940 49 

44% 

47% +2% 

8 

471* 

471* 

471* +2% 

205 

8% 

8% 

8% -% 

329 

17% 

17% 

T7% 

603 

73 

72% 

73 


.16 10 


EagtaPl£4 

EAL wtO 261 % % 9-32 

EAL wtA 134 3-32 1-18 1-18 

EoAir p( ' 81 23% 23% 23*« -% 

EAlr pfB 87 201* 25% 26 -% 

EAlr pIC 120 29 28% 28% 

EastGFI.30 4£M 725 30% 30% 30% +% 

EnatUdlie 58 13 156 37% 37 371, -% 

EKodk £S 17 47 1065668*, 877, 68% +% 
Eaton 1£Q £1 17 923 77% 75% 77 +1% 

Eaton pi 10 3£ 4 304 303 304 +2 

EcMin £0 £5 18 2002 197, 191, 19% -% 

EdlsBr 1.60 4J M 48 37% 37% 37% +% 

EDO £8 1.7® 18 167, 18% 167, 

EdCmp.W 1£21 99 12*, 12% 13% +% 

Edwrd a £0 £2 12 841 27% 267, 26*, +% 

BToro £6 A 21 378 19% 10% 19% +% 

Bear £0 £3 7 125 15% 15% 151, 

Bdon £0 1.2 15 379 16% 15% 1#** +% 
50 4% 4 4% +% 

£ 21 188 16% 16% 1B% -% 

21 14% M% 14% 

10 * 2 % 2 2 -% 

13 16 2785 87% 86 87% +% 

Bled 8 19 2015 n11% 11% 11% +% 

EnuyA _50j 338 13% 131, 13% -% 

EmhartlAO 4£ x422 32*, 32% 32*, +% 

Entat pE-M 1.8 xl 1191* 1191* 119% 

EmpDs 2 12 11 28 32% 32% 32% 

Emp pi AT 73 zlOOB 6 6 

Era p 50 74 2300 6% 0% 6% 


EtacAa 
Bc kp c C 
gB*n Afl 
EtacM 


36 28% 
217, 15% 

34% 
12% 87, 
13% 6% 

M 7*, 
29% 
M% 7 
25% 15% 
17 12 

11 % 

11% B% 
«»8 4% 
41% 22% 
73% 51 
68% 347, 
461* 36% 
38% 22% 
32** 18% 
28% 
23% 15% 

' 17 

100% 63% 
40 28 

43 16% 

171* 67, 
10 % 8 
441* 30 
17% 7% 
44% 30% 
29% 19% 
59% 38% 
4 
17% 6% 

347, 167, 
95 69 

“ S. 

38% 19% 

3. ft 
^2 . 
87% 50% 
81, 5% 

9% 6% 

34% 2R| 
28% 18% 

48% 32% 
~ 19% 

60 54% 

37 25 


Enorgeafi® 10 40 19 T9% 19 19% +% 

EnglCp .75 £5 10 670 30% 29% 29*, -% 

EntsSu A8 1.9 M 175 25% 24*, 25% +% 

Enron 2A8 11 30 1039 41 40% 40*, -% 

Enm pfG8A8 B£ zSO 95 94% 94% +% 

Emu pUUL50 7£ 1 MO 140 140 -4 

Emrch£0b 4J 4143 17% 10% 17 +% 

Enoch pr4A0e 93 zl 500471* 47 47% +% 

Ensdi pi 8e 92 200 87 89*, 87 +% 

EnExp1£0 16 15 441 13*, 13% 13*, 

Ensraea 4 8*, 6% 6% 

Enter* 330 4% 4% 4% +% 

EmexE 1 21 115 4 3% 37, 

EntexIrdAO 11 141 17% 17 171* -% 

EnvSya 34 919 22% 21 21% -% 

EquHx a £9 £3 17 116 20% 20% 20% -% 

Equhnk M 543 4% 4% 4% +% 

Eqmfc pC31 9B 1 23% 23% 23% +% 

Eqdtaal.72 12 12 325 u54 527, 533* +7, 

Equttoc .18 1114 71 7% 7*, 7% -% 

ErtenmAO £0 12 218 20** 19% 19% 

EssBus £6 1.7 17 3 32% 32*, 32% 

EaxCti ■ £0 £8 M 60 21% 21% 21% +% 

Estrtne£4] 70 90 13** 12% 13 

Ethyl a £8 £0 15 1930 18*, 16% 16*, +% 

Ethyl pBAO £ 2 382 382 382 -3 

Exsatarl.78e 12 4 19% 191* I9i* -% 

Exxon £60 12 9 8594 69% 68% 09% -% 

F F F 

.1 IB 183 30 28% 291, -% 

13 1324 u22% 21*, 22% +% 

12 11 1247 32*, 321* 32% - % 

£9 33 35 9% 9% 9% +% 

13 38 10% 10% 10% +% 

1A 11 85 11 10% 10% +% 

9£ 14 36% 35% 36% +7, 

£210 SB 01* 9 9% -% 

13 16 137 187, 18% 18% -% 

4£ 1ft 267 13% 127, 13% +% 

114 60 12% 121; 12% 

5£ 12 252 171, 17% 17% 

£2 62 217 9% 0% 91, -% 

£2 11 130 9% 9% 9% -% 

£8 13 282 40 39% 39*. 

29 1195 07*, 66% 87% -% 


rare n-oa, 

FMC 

FPL Q04 
FabCtr 28 
Facet 
F&hchd30 
Fairc pl3£0 
Fafrtd 20 
FamDlr24 
Formal £0 
FtWW a AO 
Farah £8 
FayOrg^O 
Federe 20 
FodtCosl-04 
FedExp 

FdKm pM25e 7.0 354 G0% SO ' 


6% 4% GNC 

25 15*, GPU 

691, 48% GenRes .88 
17% 9 GnRetr 
S4T 4 39% GnSign1£0 
1B% 121, GTFt [4120 
4% 2% Gensco 

14% 5% GnRad 
48% 32*, GenuPt129a 
40% 24 GaPac 1 
45% 36% GaPc pt£2« 

44% 35 GaP prB£2 

27 25% GaPwrpCJ30 
28** 26 GaPwrp)£47 
30% 23*, GaPw pi 3 
30% 271* GaPw pSA4 
31% 27*, GaPw pO.76 
27% 22*« GaPw pr£58 
27% 21% GaPw pl£52 

28 25 GaPw pQ.75 

86J* 65 GaPw pr7.72 
57% 35% GarfaPd£2 
24% 131, GerbSc .12 
11% 0 GoFd n 
33% IB 1 * Getty a ,16b 
27 11% GIANT 

13% 8% Gibrfn.15e 
667, Sdl* 

Z7 15 GtaasC 
27% M% Gtontod .40 
10% 9% GGCapn 
12 M% GGlnc n£Sa 
M* % WGJDM.T2J 
5 2% vjGlM pfl.75] 

10 8** QlbYldn.13e 

16 9% GMNog 

4 1% GkM wt 

46% 28% GKfWF £0 
47*, 32 Gdridl 1£6 
50 2Bi* Goodyrt_60 
22% 18% GerdnJ £2 
21% 133* Gotdikn 
34 14% Gould OH 

60% 40% Grace £80 
32 19 Grace £2 

48% 34% Giaingr.72 
24% 12% GiAFi s AO 
Z73W 1B>, -GlACc£0e 
27 15% GNirn 445a 

68% 371, GtNMc 1.72 
4&I 4 28% GlWFIn1_20 

191* GMP 
13*2 GrenT a 
27% Gieyh 1£2 
5% Grolrer 

GrawGjflOb 
GthStkn 
GrubQ £8 
Grumn 1 

28% 26% Gram pt£80 
10i* 6% Gruntal .16 

29 20% GuHrda £0 

72% 45% GOWK £0 
15% 10% GudRa 
15 7 GBStUL67j 

44 35 GPSU pMAO 

53% 20% GKSU pfb.Q2* 11 
32% 23% GMSU pi3£5 11 
34*, 28% GttSU pr4.40 11 

93% 87 GBSU p»£0 11 

H 


7 

1.4 9 ... 

£0 18 20382103% 81% B3% +3 

6 19 7i 4 7 7% +% 

1£ 10 1856 M% 13% 14% +% 

£4 34 78 10% 93* 10% +% 

1.4 X329417*, 17% 17% +% 

4790 43% 421, 43% +1% 

18 7 7977 74 73% 73% -% 

7.1 3 53% 53 S3 -% 

72 30 70 63 69% — 1 

13 16 3302 32 30*, 31% -% 

1.1 217 41% 41 41% +% 


67 5% S S% +1* 

9 607 23% 231, 23% -% 

1.7 20 2377 53% 52*, 53*, -% 

7 40 17 16% 17 +% 

41 37 1321 44% 43% 44% 

73 Z110 17% 17*, 177, +% 

156 3% 3% 3% -% 

292 7% 7% 7% -% 

£8 20 685 46% <5% 46% +1 


£8 18 2377 30% 

38*, 

38% 


10 

396 

441? 

44 

44% 

+ % 

11 

3 

44 

<4 

44 


8.7 

54 

25*, 

TO* 

26% 


9.1 

20 

27% 

zr 

27 


10. 

14 

29% 

29% 

29% 

+ % 

11. 

12 

30% 

30% 

30% 


1?. 

35 

31*, 

30% 

31% 


9£ 

2 

27 

27 

27 

+ % 

9.4 

7 

26% 

26% 

28% 

+ % 

11 

1 

2/% 

Z/% 

27% 


9.1 

z5G 

65 

8b 

8b 

+ % 

£9 22 934 

«% 

44% 

44% 

-% 

.7 16 S3 

w% 

18 

TO% 

+ % 


118 

9% 

0% 

9% 



£ 10 31 20% 2D** am* -% 

11 89 20% 28 26% — % 

1.4 4 378 HR, 10% 10% 

GlHet a 136 £9 17 31793(7 46% 47 +1% 

5 103 18 17*, 18 +% 

1£S 419 23% 22% 22% -% 

12 M 9*, TO 

£3 SB 11 ID*, It 

198 1% T% 7% 

SO 3 3 3 

15 684 8% 8% 8% 

83 473 101, M 10 

212 1 % 1 % 1 % 

£ 5 1137 33 32% 32% — % 


+% 

-% 

-H 


307, 

29% 

38 

M 

12% 


10 
9 

10% 6 
34% 23 


27*1 23% HflE 
291* 15% Hal FS 1J 
28% 17% Halbtn 1 
22% 15% Halwd nl.12 
17% M*, HanJS 1A7a 
25% 21% HanJI 1£4a 
38 23 Kond1m£6 

24 16% HandH £8 

26% 15% Hanna AO 
20i, 23% Hanna pO.13 
40% 24% Hanfrd 50 
15% 13% Hanan n 
38% 21% HarGJ S .40 
Hadnd £0 
Harmon 

Ham piBSAO 1£ 
Ham ptC£13 11 


3£ 303 44% 44% 44% 

17 11 24388<3 42% 42% +1% 

£517 18 20*, 20% 20*, 

130 259 21% 20% 20% 

2313 19 18% 18*, 

14 17 2143 52% 51% 51% -% 

£4 9 262 22% 21% 21% -% 

1.7 15 360 43*, 42% 43% + ' 
£3 5 873 17*, 171* 17% r ! 

1.6 10 582. 25 24% '24% .+■' 

Ml 7 107 24 22%. 24 4% 

£6 30 943 66 64% 65% -% 

£9 6 2328 41*, 41% 41% -% 

1.60 11 11 43 29% 291, 29% +% 

11 504 22% 22% 22% -% 

4£ 13 1320 33% 327, 327, 

73 596 11*, 11% 11% -% 

£518 57 11*, 113* 117, 

134 9% 9% 9% ~% 

15 892 5% d 47, 5% +% 

£6 12 903 20% 27*, 28 
11 8 27% 27% 27*, — % 

£38 57 7% 7 7 

£3 M 147 261* 26 28% +% 

14 17 1390 66% 65% 661, +7, 

£9 138 12% 12% 12% +% 

2742 77, 7% 7% -% 

Z100 37% 37% 37% +1% 
33 2B% 261, 28% - % 
37 26% 261* zo% —% 
3 0 29 1* 28% 29 +% 

Z2B0QBB 68 69 +% 

H H 

228 17 M 30 28% 25*, 26% +% 


12. 


HrpRwflBD 


50*, 34% 

1B>* IO** 

29% 25 
44 26 

26% 19% 

38*, 25% 

28*, 20*, 

48 45 

32 23% Hrtmx a £2 

21 17 HattSa 1£Q 

36% 22% HawB 1.80 
14% 8% HayesA .40 
30 16 Haztetn .40 

23% 13% HazLabAO 
31% 19% HllhCP226s 
171* 10% Hacks £4 
16% 8i* HedaUOSj 
30 18% Hail ran JS2a 

391* 29 Hellffl a 20 
481* 29% Heinz 1 
38i« 20 HehwC15e 
HeUnP 50 
HatcuW.76 
Herts: .041 
Hrahy a 54 


767 M% 15% 16% +% 

4.1 2500 34% 34% 34% -% 

5A 10 66 21% 20% 20*, -% 

10 MO 17% 17 17 -% 

75 52 24% 24% 24% 

1£ 18 449 31 SO** 31 +% 

35 117 30% 30% 20% -% 

£3 21 25 17% 16% 17% +% 

8£ 1 24% 241* 24% +% 

15 18 20 33% 33% 33% + % 

550 14% 14% 14% -% 

12 W 394 331, 32% 32% -1 

1.4 24 230 47% 48% 47% +% 

IB 411 16% 15% 157, -% 

W 26% 28% 28% 

64 35% 35% 35% -% 


24% 16% 
00 37 

301* 19 
30 15% 

7*8 2% 
10 % 8 % 
40% 34% 


25 18 MS 24% 24% 24% +% 
£8 £9 20 2395 31% 30% 30% 

Hareoos 1 19 18 435 25% 25% 25% +% 

Hartfd pH07e 17 50 40% 48% 40% -% 

13 19 483 28% 27% 27% -% 
18 M 8 20% 20*, 20% 

16 13 122 32% 31% 32% -% 
3.1 x324 13% 12% 12% -% 

13 23 29*, 29% 29*, +% 

1£21 01 22% 21% 22 
73 170 29 287, 29 +% 

£ 174 121, 11% 11% -t* 

740 11% 11% 11% +% 
£1 14 371 25% 24% 24% -% 
£ 90 172 33 % 33 33% +% 

£4 19 1347 41*, 41% 41% -% 
£ 12 44 26*, 26% 26% +% 

1.7 74 342 20% 20% 20% 

10 18 1B71 SOI* 57% 56 +1% 

2 1112 22 % 21 % 221 , -I* 

£2 17 3926 24% 24 24% +% 

36 3% 3% 3% -% 

6 81, 8% 8% -% 

5 22 7309 44% 43% 44% +% 
15 M 34 39 38% 39 -% 

22 10 45 18*, 19% 19% 

15 10 SB 13% 1Z% 13 

15 20 536 47 45% 461, +% 

£6 17 162 70% 70% 70% 

£ 21 3S7 81% 603* 61% -% 
1.7 15 2385 66*, 67% 60% +*, 
15 37 92 102% 100% 102% 

25 6E4 18% 10% Ml* -% 

£ 5 1022 27 26% 28% -% 

£ 52 800 28% 24*, 25% +% 
£3 3 70 18% 17% 17% -*, 

£ » 357 78% 76% 78*, +% 


, - ... -*, 

RdUogl.BO 3£ 11 180 42 41% 41% 4% 

F*0M 22 £ 83 88S2 37% 36% 39% +% 

RxflPB .70 £2 22 630 32 31% 31% -% 

FPap PZ251 55 7 39 38% 39 

FedRHal.OB 18 13 44 W% IB 19% 

FdSgrri £0 43 17 401 18% 181, 16% +% 

FedDSCJS 3.1 15 33S9 87 84% 56% +1% 

Ferro 1.20 3.1 18 199 38*, 36% 36% 

FMest a 20 ISO 34% 3*% 34% -% 

HnCpA 2 961 7% 7 7% 

RnCp pfflO 12 2 6% 6% 6% 

FInC pW-ffie H 61 31% 31 31% -% 

FrtSBar 4 336 11 10% It 

Flrefa £0 £ 3824 34% 33% 34 -% 

Ftieam SO 25126 B81 Z7% 27% 27% 

FtBkSy 2 16 6 1044352% 51% 52% +% 

FSOStn 1 £1 10 321 48% 47% 47% -% 

FCapHd 25 544 15% 15 15% +2 

FetCh Id £2 12 7 1002 31*, 31% 31% 

FCh plB8£2e7£ 50 91% 91% si% -% 

FTBTex.071 802 4% d 4% 4% 

FBTx pf4.09a 18. 72 23% 22% 22% -% 

FBTX pO.71# 11 2 20% 20% 20% +% 

FICity 4 60 <% 4% 4% +% 

FFB S 1.68 41 9 168 37% S 371, +% 

FFnFdn.M £3 122 6*, 6% 67, +% 

FMsta£68. 10 T 693 53*, 52% 53% -% 

FIMISS 24 15 11 149 8*, 6% 6*, +% 

FstPa 13 339 9% 9 9% 

FstPa pQ£2 9£ 98 29% 29% 29% - % 

FUnRI si. 48 19 19 118 25% 24% 25% +1 

FWaBk 1 14 11 288 291, 29% 291* +% 

FWacftnloe 23 11 "983 37% 36% 38% 

RWtGCfi £4 14 10 162 25% »% 24% -% 

FWtec p*.25 II. ZSOO 57 57 57 -% 

Rachtj 20 28% 29% 28% +% 


Hestn pf 
KewtPk£2 
45*, 27% Hue* £0 
22*, M HlShere A4 
14% 11% HVott .17 

49% 231* HHnbrd £6 
601* 60% HHton 1£0 
74 34% HltacM£2e 

81 54% Hoildayi.lB 

132% SO HottyS 1 
319* 103* HomaO 

38 s , 24% HmFSD£0 
29% 20% Hmstke 20 
33% 121, ftmtF a .40 
67% 55 Honda £1e 
86% 52 HonwaH 2 
58% 36 HrznBrtt£6 
277, 24% Hra&l pt£14e 14 
8% 4% Horizon 59 5% 

43% 33% HCA £8 1.9 13 330435 


a u nrg fo<* T, 

£8 14 3583 m, 68% 70% +1% 
£7 14 768 52 61% 51% -1 


26 


23% 1B1 2 Hodta a 2 
30 M% HougMalB 
21% 13% HouFsb.48 
SZ% 39% Houalmi£B 
114% 87% HoJnt pt£37 
1M 80 Hotel pML2S 
27% Houind2£0 
4 HouQR1£2B 
HowfCpZSa 


»% »% -% 
5% 5%. +% 

34% 34% -% 


37 

91* 

17% 

15*, 

13% 

30% 


19 346 223* 221* 22% -1* 

1£17 50 29% 29% 29% +% 

12 18 81 14*, 14*, 147, 

3£ 12 Mil 48*. 46% 48% -% 

£2 2 MB W6 R» -1 

10 7 105 104% 106 +% 

73 9 1221 35% 35% 39% 

20, 107 5% 6 6% -% 

13 zl 8% 8% B% 


«'* Hufiy .40 3.1 17 56 S, 12% 127, +% 
HugfiTl £8 1£ 10295% 8 .8% +% 

. HuflhSpAO 1£ 11 212 22 21% 21*, +% 

33*, 19% Human .76 18 38 2005 21% 20% 21% +% 

30% 20% Hw«Ma£8 11 25 38 25% 24% 24% +% 

54% 32 HtffiEF £8 22 27 3342 39% 36% 89% +% 

44% 30% Hydraf £08 12 12 30 40% 387, 40 +% 

I I I 

30% 17% 1C bid £0 12 2772 2S% 25 26% -% 

101* 13% ICM UBeB.7 12 MO M% M M -% 

34 0% ICN 3402 22% 2VU 32*, +% 

27% 19*, IE tad 1 £87814 101 25% 25% 25% +% 

203* W% INAln 1£0 8£ 25 20% 20 20% +% 

28% 21 IPTim n£89a 9£ 11 188 Z7% 27% 37** 

IS 12% RT 1 1£6Q 7.7 15 147 17 “ 

59% 33% ITT Cb 1 1.8 29 3935 55% 

109 57% ITT pH IJj 4 103 

101 64% ITT pU 4 4£ 12 84 

97% 63 m pfK 4 A3 11 83 . 

95 61% ITT plO 515 S 91 

75*, 4S ITT pfN£25 £2 3 

100 55% ITT pfl 4£0 42 8 55% 

17*, 12 IU hn .« 4.1 7B5 14% 

30*, 21 ktehoPlAO 6.4 M BOB 25*4 ® 

6% 1% IdeelB 264 1% 1% 1% -% 

32 22% na*owr2£4 B£ 8 781 SV, 30% 3Wh “% 

24% 17% tfPow pQ.04 17 2109034- 23% 33% -% 

28 18% UPow pB.10 8.1 2100 26 28 26 +% 

27% M UPow pl£21 8£ 2200 25% 25% 2S% -% 


IJi W% Tl 


ft’ar 

p/ sb Ctea Pra>- 

Sutk Bw. YM. E lOOsffigb todiOd* 

upaw pl£3# 18 Z2S0 ZT- 3^1 2^ +1 
“P®* 1 .. Z3430481, 47% 48% +% 

43% 43% -J* 
2 51 51 51 -% 

I ff St"-" a !iSP S? ; ' 

igS 10% RCO 20 1.8 
86% 60% IndiM pJ7£8 13 


12 Htnb 
Mgk Lon 
26% 20% 
AS*, 4 
45% 33 
53% <8 
48 “ 

50% 


IPuw pM12 15 
UPow pO-78 M 
IIPow VOJSB0 77 

a ffir ’ 1 «. «. 


12 Hon* 

Wgb Low 


. . , .:= •tt’R' 

BN. lit £ . iflto «Mf tar BrnOm 


102 74 IndiM pffl.68 15 
2S% 19% irxSM pC-15 15 
26*7 W*, IndiM 0O2S 55 
31% 26% IndiM pO£3 1Z 
3713 261* IndiEn £12 
68*, 50*, Ingarfl £60 


981 12% 12% 13% 

2510 84% 84% 84% 

E2fl0 100% KX»|1««-1% 
18 35% 25% 25% ' 

101 36 % 38 % 28 % +% 

13 12 63 S' »% ^ +% 

4514 500 57% 68% 58*4 “ > 


S' St SbSS.jsm 

28% M% WdSl J8i 155 »*, tt% W*l +% 

55% 42% infdSt pM.75 93 
2<% 17% tmnleo lb 


5% *% 

40i* IE** Intjpsc 
SI 3<% Snt|jR (A4JS 
20% 16*4 WflR P< 

18 7% hittag T.62t 

16% 10% InlRFn 

24% 18% tees# £101 

at% 33% bueranl-BO 
Mrtti -W 

Intik s 
binned 
btlAlu .72 


11 4% 

39% 21% 
15 % 8 % 
343, 17% 


203 40 48 48 +% 

4£15 873 3Z% 31% 31*1 .. 

138 4% 4%. 4% +% 

11 1333 32% 30% 21% -1% 

It 13 38% 39% 39% -% 

363 19% 18% 18% -1% 

217 1038 8% 8 8% -% 

82 HR* 13% 13% 

(L9 47 23% 23% .23% -% 
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24 * TO^.P^^a OB 213 23% 23% 23% 81% 42% 8NETI 180 5JJ 13 187 66% 88% 68% 4% 31% 21% IMTal 102 69 803 277, 27% Z7S, -% “nMF 43 2 11% 11% 11% Hniivcn 

44% 20 PMVH AO 14)15 226 40 30 40 +7, 38*4 20*4 ScRy pt2.60 70 32 33% 33% 33% -% W, 12% UWR a 92 50 « 237 10% 18% 18% -% ££5& ?2 ft* 5S FtoQ? 

*3% 11 TOwpn _ 44 11% d10%1T% 27% 10% ScUnCoAO 70 12 288 11% 10% 11% 4% *7% 10% Unit.de 00 1049 166 12% 11%. 12% -% 5°"*?? 2? J.* tJ 11 *. v 

^l 31Jj TOdAs 02 0 12 947 46% 45% 48% .+% 60% 40% SoutbidLU 2012 4718 52*, 50% 51% -1% 'S% 9% UoJvar 00 1.7 7 42 11% 11% 11% 4% CcmtAUr 41 15% «%+ % f™” 

591, 49% PiedA pf 133 58 57% 58 +% 70 55% Soudd pi 4 60 115 7T, 68% 68% -2% » *8% UnvFd a 00 30 20 156 271, 26% 2®, -% CowMIl 11 1 24% 24% W%+ % 

221, TO, PTONGS10O 5015 48 20% 201, 20% 4% 14 7% Sowndlttb 2.7 7 1503 8% 8% 8% +% UnLaallJB 30 11 281 28% 28% 28% -% go« 160 19 37 *>* 48% 4»“ % 

22% 11% Pter 1 % 22 339 17% 1S% 1TV +v 5*% 41 Sank ptS.Wto 12- 1543 42% 42% -% 22% TO, UMtcb n 85 18% 17*, 10% +% I 1?, 

11% 7% PUsRgn.17tt 20 W 8 ’ 7% 7V - V 29% »% SwAM .13 0 18 535 22», 3% 3*% 15% (JnocM 1 40 6380 26% 25 25% -1 1>CPB 5 13% 12% 12% 

12% 11% PWoPr n 345 11% 11% in, *9% 10% SwtFor 974 18% 18% 10% -% 61% UptaMSl.52 1^ 28 2780 99% 98 98*, -1% 


HroaSh, 92 1113 40% 39% 40% 4 % 

Normal 00 18 144 34 32% 34 +1% 

HmHar 995 13% 13 13% 

HouOT 07e 903 2% 2% 2% - V 

Huftyg 00 144 7*a 61, 87, - % 


i PntwaylJO 15 2 W2% 102% 102%+ % 

S’XlV Pop*Ev 115 2% 2% 2% 

5% * Predd 31 11 3% 3% 3% 

21^ _ |j p 

87, - % } BBW 41 88 57, d 61, 5% - % 


82% 58% PfBbiy 2 
41% 29% push wf - 
30 15% PldnrEL13a 

36% 22% Pftnya s .68 
143 91 PSnB pt2.12 


Nasdaq notional market, closing prices 


157, 1B% PRtktn S3 12S5 117, 11% 1*v 29*, 20 8pec&> 183 386 20% dWV 2DV -% 34% 22% UtiBCotob 48 11 07 32 31% 32 __ 

26% 15 Plains n .07 . 3 68 223 p2BV 25% 26? 4% 507, 38% Sprtnsd.52 3.0 ID 54 51% 51 51 -% 7T 21% UtlICa P*2A4 90 2 26% 26% 28% -% 

31% 14V PtanBmJO % TO 31? m2 iv “ »l 4.1 13 1175 44% 44% 44*, 20% 23V UtOCo P*201 90 53 29% 20% 29 - % «** 

19% 12% Pwrtm.W 0 16 147 17% 16% 17? +2 124% Squab 2 1.8 23 1401 112% 1W% 1111,-1% 37% 33% UI8C0 pM.13 12. 17 34% 34 34% -% 

10 5% Playboy 107 91, 9 flV 4% 34% 227, Salay 0Q 28 32 1X0 2B% 28 26% -% VVV ADCs 

37% 21% P/esay 01e 30 12 6 24% 24% 24% ® 79% StBPm 08 2010 102 231, 22% 22% “% 38 24 VF CP a .722.1 15 HBBSCn 33 34V +T« ^ 

13% 4*7 PofloPd0O 36 128 5% 5% 5% +% 20% 11% StVtacr 02 1.7 W 243 18% 18% 18? +% „% £ Voton 2H ”, 0% -J *** 

n£ 38V PoSr« 1 1A 24 1285 71 TW, 7^ -? «% «% 280 S.7 1237 40% « ^ ~% 29% S*. ?topf3A4 15. TO S, 2B% S, -? *1“ 

S' *• »2 S5 * 5J-51I+!! S , a Jt S2 S3! +, 2 L. 2k » 2V 2k 2% tk 5SS 


Sake tfigh to to Chag Stock Bales Hqb to to Oan Stock 

fHnds] (Halil 

18 126 20 19l« 19% — % CkiMic .156 Bx1S3 7% 7% 7% + % FExscs 

221119 13% 11% 11% -1% antes .150 2B 21 47% 40% 47% FEkdEl.TOa 

83325 117, 11% 11%+% Cipher 202590 10% d 3% 10%-% F&S208 

635 15% 14% 147,4 % CtzSoCp <0B 111763 237, 23% 23% F&5«3 


AcuRay 00 40 23 10% 18% 18% 4 % I CURda 00 12 288 30% 29% 30 - % FFMIC 0Da 3 541 


Sales Htgk to to Qng> 
(Hllftt 

274684 18% 18% 18% - % 

184 24% 24 24 — % 

98 28% 281, 287,4 % 

405 22% 21% 22 — % : 

3 541 23% 22% 23 - % 

7 711 21% 20 20% 4 % 


34% 17*, PCMTaLBOb 3 l6 17 272 22% 211. 22V 4 V 35% 17% StdPrds.64 10 If 120 34 33% 33% 37V 24V Vwtrind TO Utl « 30% 29V iB. +V AdvTd IS 84 8% 8% 8% - V CtzFGpIJSa B 13136% 35% 3S% - % FFMCal 7 711 21*« 20 20% 4 % 

21? M? pSrti? 00 30 14 38 15% dlC,^ +S 17 1»5 StemtexSe 3.113 100 17 16% TO, f j 1 vEST S I? 2 2V ’ *«0°" A7r TO 41% 41? 41% 4 % CttU As I « 196 25% 24% 25 - % FFRMsAO 4 I », 2SI, 281, 

38% 21% PortG Cl 08 60 11 1389 32% 32 32% ’ 26% 12% Stent, • 04 30 11 70 24*, 84% «% -% ?s% ^ V* “Bd. 0Oj 121327 10% 10 10% 4 % CUyftd AO A 594 12% 12 12% RFKal .IBe 11 27 20% 19% 20 4 V 

29% 25P, PtvG pt2.M 9.0 5 29^ 28% 29 — 1, ®** S® 1 # SteaWa .78 20 14 80S. 27% Z7% 27% +% 301, 22L vOrlan 08 11 323 24% 24% 241. —1? Agcyfis I 25 54 19% 18% 10%+ % Ctfdp<32.10 133 25% 251, 25',- % RFdSC t 9 155 9% 9 9 - % 

323, PwG pMAO 13. 66 WV M WV -V ^ ® fflarMCBJa 25 12 22 43*, 421 a 43% +% 2* W? Varite ^ 2 IV IV -V 100 13 18% 19 + % CtyLTr207c 415415-16 C, 4 15-18 +1-18 RfnUo 263043 24% 23% 24% 4 1% 

35? 32 PteG pt4S2 11 33 33% 32V 33V -V 13% 1B% StaMSd0O 04 7 1Z/\ 12? 12% -? TJ% 12V W .40 01 25 1M TO 12% Sk +*! M*** 28 441 11 10% 11 4 % CtyNCa 02 W 107 22% 22 22 0001(04 11 338 ST 30*, 31 

01 84V PMHdl10& 3.0 15 178 S7t« 56% 56V — % 4% 2% StHgc ft 20 80 163 4 4 4 4% ig% a* Vanca AO 2-7 25 SI 151, 143* 14V — |J AlaOH 80 TO, 18% 1B% 4 1, CltyBcpl.12 11 1 53 53 53 RHaan 00 10 88 22% 22 22% 

SBV 321, PotmEI206 4 B 13 BU 51% 51 81 —V 0% SbIBep 00 5.1 11 82 15% 15% 15% 4% ui. 5L vntfp 77 7V* 7 7 * — 1, AlcoHH 14 57B 17% 171, 17% 4 % CterkJ 08 10 233 247, 24% 24% — % FHICss A4 19 484 17% 16% 16*, 

54 ft? POEJMAM 70 CTOO&S tiu 4 82 3S% StarOql02 30 21 3024 «%«?-% U% a£ U 14 13% 14 +V Ateftr -10r 13 2QB Z7% 2B% 27 4 % Ctathte 20 1002 10% 16 18% FJerN 100 Q 212 44? 43% <3?- % 

21% 17% PmmkSjwT 0 SailSV TO TO -7. 37% 26*,- SHmTl30 3.4 15 995 35% 34% 35 -% {S JSSt ««» 6V 5V -V ***** 136 142311 ««k 44 <<% + % CoOpre0Oa 118 18 17% 17% - % FtKyNs -84 12 K 0B% SSJ 2»J + % 

35% 251, Pmnln'AO 1 A 20 132 ani 28 ftl, +V ®% SWWrr(08 50 28 849 28% 281, 201, 4% J2J 25V Zn« 08 J WOO In, m 38 - f AHAms 851 141, 14 14 CoastF 10 174 14V d14% 14% - % FMdBa 1 IT 88 30% 29% 29% - % 

TO Prkmrkl.10 4 ATO ^ a% iv 2SV -2 U ' 4 12 StkVC pr 1 7 A *830 TO? 13V wj ? 5 R2 ^61 W 81 -1 ***& ■» 11 151 24% 24% W% CatBL 359 13? 13% 13%- % FNCtenlAS 11 85 36% »% 30% - U 

ft 15% Prime 17 MSffZ 17% +V 11 ^ S#W 11 08 10% W% W% -% ?5iv *1 anT2 80 ^0 07 97 9T -V AUeaBv .40 498 10% 10% 10% CMto0Oa 28 55 34% 331, 34%+% FProNJ 7 48 TO, «% 19% 

S% bK PrimMUB 0 24 3s’ 35V -V 68% 44 «onaWI0O 3.1 TO It B 5«! H +? ffg 1 wp %gj£ a^ 0 9BV B81, 9BV +1U M 01754 w * *3% TO,- % CobM TO 235 9 8% 87, RSHa 00a 19 162 30% 351, 35% - % 

02% 80% PradG2J0 3S 18 2736 777, 78% 77V — v 587, 30*, StooaC 00 10*33 384 58% 57% 58% +% 107% 51% VaEI M&BO BA *130 TO2 102 102 -a Alloa 8 462 107, 10% 10% 4 % CotwLa 14 238 19% 18% 19% 4 % FSacC 1.10 14 314 24% 23% 23% 4 % 

Tic Tsv PmrT Jft i!m STTeV ISV -v « 43 StnaCpasO 50 I* 81 ® ra% -1% 10l5 ?mj 73 b£ MV ^ Amca HA« 44 1Z% 121, 12%+ % CocaSU 08 23 223 38 37 38 +1 room 8 24 14% W M% 4 % 

43% 27 4 Prater 1A0 40 71 35 32% 35 +2% 61% 38% StOpShp.10 2.1 17 1389 64 81% 52% +17, ggu m i/aEP pT7 45 70 *200 95 95 95 4% AWAirl 67 451 8 77, 8 Coaur 1 504 17% 16% 15% - % FT arms 1.16 10 4 35 35 35 

2% %. SoSc 41 1% 1%* tt, ’ TO, SorEqlAO 8015 609 18 15% TO +% ^V ^ Vtonr 13 W TO, TO, TO, ^ ABnkr 00 11 108 14% 14% 14% Cohamt 216 TO, 10% 10% FstUCS 08 92898 23% 23% 23% 

U 7% PraM 081 80 » ft S 2 tk >V ^ WStorT 3 2568 2% ^ 2% k m S TOM ^ 74 tS +% ABrkgs 572. 13% 13% 13% Colaena 37 208 97, 9% 97, FtValys .68 11 1386 ft% 24% S%+ % 

a, TO reicol 2 11 12 808 Sv *7% 17V -v 23% 17% ShBtM£27e 9410 131 23% 22* ft -% S*u n. VdTO 209 2A » 128 iS, 121 ffite ' AmCarr 14 47 12% 117, 117,-% GDlFdto 97 11% 11% 11%- % PiwA 20 S 77 « 0% V?+ % 

Sv £ pacoioiris 22 Ssnw? wv -V 38 2“k sawm 00 2013 113 28% 28? 26% +? ^ ^ v*r uJ 1 * AmSed TO 8 20% 19% 19% CBcspA 00 11 67 94 23% 23% - % FlaPdl 218 W, 14 14 - % 

iS f% 7 V*TT$U a* 55 +2 10% 47/ SuavSh 29 8% 7*/ 8% +% „ W W AFkrtcti 1 12 24 49% 48% 49% 4 % CdnGp 14 05 19% TO TO - % FlaNFa <44 12 SOS 201; 18% 16% -1% 

13 6V PShT pffl *300 12 11V 1T% -V 84% 34% EunCh M J 24 480 731, 72% 73% -1% 43 *V WPORg AO 03 11 2M 41% 41 « -% AGreet 06 1210134 26% d25% 2B%- % CteGa* 100 12 40 23% 22% 22% - % FtowSy 354065 9 7% 7%-T% 

13 6% ^n * So011% 10V nv +V Ml, 8% SunB 70 11', 11 11% +% 40 lr k W*** ■“ afl 17 20 20% 20 ft% +% AmHtt 12 8 15% 15 15 - % COtaNt 07] 23 122 14% TO, 14% . Forarti » 473 0% 0% 6% - % 

76 3, Mn MD ^0 75^ 74 75 4? 26% 1S% StmEnoUO S7 75 177, 17% 17% 4% 3 4 »««* 112 4% 4% 4% 4% AmlnU AO 11 377 15% 147, 1C,- 1, CotorSy 472 17 15% «%+ % FUoAs .04 33 543 11 10% 11 4 % 

08 S’ »n S «MB% 65% 85% -1 50% 4SP, SunCo 3 50 9 875 »% 56% 57% 4% TO, 2BV Wdtert .17 4 34 447047% TO, 4TO, 4% Amtelg 43780 9 d 6% B%-2% Comair 50 276 8% 3 8% FUoBa 03 40 797 12% 12% 12% 

93 a ^ S| ‘ MV Sv -k 122*1 90% SuaC pi 205 10 7 118 117% 118 +1 »4 2H&L£5 S "S 5S 1 S 4 fMm " 132 « » ^ « + '« Comet .16 5346027 »% 27 + % FPrAm 08 12 61 367, 38% 807,- % 

n> F^NH^ 4 ft ft av +V 48% 8umteM0O 8A 13 363 537, 53% 53% +% “V 37 Wales* 00 1017 108 TO, 39% 40% -% ASavNY 45 17% 17% 17%+ % C(MHle220 10 94 48% 48% 48% + % ForlnP.05o 5 338 24% 23% 23% - % 

25? 5% S3l rf 4 ^OTO, TO, rn ’ 7% 2 SunMn 1312 3% 3% 3% 54% 3T% Watt] ^1.40 20 10 1245 47% 47 47% 4% ASNYd 57 227, 22% 22% CmCImlft) ft 122 62 60 60% Forums M 17 554 9% 87, 87,- % 

Sj 2ml Sr 3 d 1°ft% 23V ftv -V ®5 4% SuoU pd.TO 17. 52 6% 0% 67, 52* S1 k *tettl (4100 20 8 79% ft 79 4% AStrilUA 13 14 ^ 14 4 % CmoaUs.BO 11 267 26% 26% 28% FfnWte 23 402 34 331* 34 4 % 

fl% 21 V PfS ^ 1 m ^ +5 » T^ 4 StmTri.6* 3.1 11 340 21 20% 20% -% W»C » 00 1 A 13 4TB3 ft% 21V 2P, -% AmSec 102 13 90 32% 32% 32% CmdBnIAO 13 02 53% 53 53V + % FraeFdJ 5 7 TO, TO, 12% - % 

27% TO PWI TO 2 « M M 4% 277, 19% SupVaisA2 1020 1351 227, 22% 22% +% **■ 78 W TO, 5% 5ft -% AmSUt I 18 205 15% TO, 15 - % QncFd, 5 ft 15 TO, 14% Fm«M A8 120 17 18% 17 + % 

2BV TOV PWi pK 12 MV »V -V ®k 03% SupUksJB 18 » 290028% 26% 27% ~S% £> “J4 *^52^2 H— tt4esn » S’ ”k ATvCm 14025 17 16% 16%- % CraBhfl 06 15 85 13 12% 13 Faster 181294 13% 12% 12% - % 

wf 3 K? ha tn inm %a. -S3* 55 ^ 18% 12 Swank 041 29 18 12% TO, TO, WashG8-75_ 6.812 103 27 26% 26% -% Amrhr 1 JB 9 317 40% 40% 40%+ % Oowtto 222 11% 10% 11 + % FuhUB SSB 14 492 27% 2BV 27 - % 


76 42% PSM pfD *540 73 74 75 

BB SO PStn pSG . ZTOO 85% 65% 85% 

93 S3 PStn pH *50089% 89% 80% 

11% 7% PSvNH 4 669 8% 8% 8% 

25% TO, PSNH pf *200 10*4 19% 19% 

31% 28% PNH pfi> 1 23% 23% 23% 

31% 21% PNH p<E 1 23% 28% 23% 

27% 18 PNH pIF .2212121 
287* 19% PNH ptG . 12 22% 22% 22% 

37% 0BS, PSvM42.02 8010 1800 34% 34*, 34% 


9wank 04| 


29 18 12% TO, TO, 


1 30% .20% WteshGATB 6.6 12 103 27 28% 28% -1 


nm, 71 PSEG pT70O 70 MOO 100% 100% 100% +1 

105 87 PSEG pflMQ 90 *50 104 104 104 

3% 2% PoMck 80 19 3 3 8 


10 28 2887 55% 54% 55% +% Aniofllc 
1-1 16 309 38*4 38 36*, Ancn(3t 

MV *. ™ **.'«!. *.« ». ». -V S? r* SSST J i SS”* 

S 4 “55 J5?}t , 28*4 10% WobhD 00 0 10 2492 241, 23% 23% -% AnS 

10 0% TCBF 30 175 7% 67, 7% +% til, 2% Wed** 2 1241 2% d 2% 2V AaoaE* 

« TO* TOP « SO 11 K #4 2?, 22% ~% 25 * S. Si8 70 18 233 3k 22 zk -*v 


24% 15% Pnablo 30 10 10 98 TO% TO, 19% +% I 24 18% TNP 


17% 7% PR Cam, 
25% TO, PuodPl.Tt! 
10% 7 PulinPAia 
24 10% PnBeHxd2 

28% 15 R«WPtel04| 
8 4% pyro 


Amrttr 12S 0 SO 40% 40% 4D%+ % OnwHb 222 11% 10% 11 + % Futrf-ffi 08 14 432 27*, 2S% 27 - V 

Ap«an . 339001 2«% 23% 23% - % OomSkg 11 13 12% 13 + % . - • _f* (b 

AmakBa-50' 0 -40 -23 ; 22% -22 %- X r Omp&S:-- 26 864 12% 12% ~»2%: ' -i+aii-sM. ' 

Ateofltc 213031 11 10% 11 4% CmpCra 06 1413« 12% 11% 12%+% »* «■ 14 ^ ^ *B» Jfi 4 . u 

An«9 6 3B7 251, 24? 25% 4 % Cmprt. 17 360 5% 5% 5%+ % „ "S eS* B 3S? ’ 

AnduStf-ISa 572 WV IBS. 10% - V CCTC M 77 3*. 3V 3V- V 5*? 1 * 0 27 55 ?5k . . 


2% Wed** 2 1241 2% d 2% 21, 

TO* Wetngte-56 70 18 233 2Z% 22 22% -% 
33% WateMkft 1018 20 30% 301, 38% 4% 


(04 10 18 28 38% 361, 38% 4% I ApptBfc 
312 20 12 735 100*4 1001* 106% -1% I AppteC 


Oa 0 7 13 17% 17% 17% -% 48V 20% 7D8 100 20 TO 483 48 46% 46% n 33? WMsUtM tS 18 28 36% 36*4 3ft 4? aVCnT 

7* 5*2 S 221 >3° 77 TO*. 330 34 20 5? 5 f| 32,4 ®T 4 “k ns 61 W0U»F312 2012 735 ior4 1001*100%-’, AppSc 

12 1019 3ft 7V 7% 7% 17, 11-18 vfTadBt 46 1% 1 1% 20% 207* weiFM20O 10.12 314 28% 27% 27% —IV Atensio 

® 0 20 255 1C, TO, W, +■% un TO TaHBrm.16 14)1700 fift 119% 117% 119 +1 T73 4 m% Wendys 04 2.1 88 2237 117, 11% 71% — % AddMa 

20 . 805 26 »%»%-% 24V 1? Taitey 00 1.7 11 98 18% IB 18% -% 34% 23V WwSo H 10 TO TO Z7% 2T, Z7V a£m£ 

W m 0% B 5% . 25% 19% Taitey pi 1 40 IB 2D% 20*, 20V ~k 60^ 41% V*rtPtP20Oa 4013 474 52 51 V 51% -% K 

80 20 TO J038 81% : 80% *1% +% 12Wl 86% TambdSJp 33 TO 88 110% 1M% 110% 12% 87, WstcTIpJO 23 9% 0% 9% ' ArpoSy 


+% AndvSe.lSa 572 W% 18% 16% - % CCTC TO 77 Si, 3% 3%- % S? . to 

Andrew 17 988 18% TO 16%+ % CmpPr 6 6 5% 6 + % Sfidt,- 20 « S’ vr£.+ ’ 

-% Anitas 30 14 25 17 16% W% - % CmTafc* 05 « 128 12% 12% 12% }“«** S S «. IS £ a. 

214 ApooE* .12 12 88 8% 7% B% Concpd 30 4« M% 13% 14%+ % 9*?“ 21 1M aS ftu- su 

-*» ApofoC 1004140 TO 13% TO + 7, ConcCm 37 215 16 15% 18 + % 9™* J? 4 2414 2»% - % 

+% Appffik 81216 251, ftV »V+1 Con Bar 1ft « «? »% 58% »%+ k W 7 7,1- 1. 


19% Tauaypl 


64% S4% QuakOqjO 20 TO 1030 81% ; 80% 81% +7, | taWi 86% TamM38D 33 TO 08 110% 109% 110% 


1737051 u40% ft 40*4+2% CnCap 040 28 215 12% TO* TO* 

43 518 34% 33% 34%+ % CCapS 2L1B 2« 9% 9*, 9*,- % 9?^? 

81 501 91, 9% 9% 4 % CnaPapUB 11 116 53% 52 52% 4 % J g™”" 

18 TO8 47, 4% 47,4 % CnttBc 204 12 291 SB 57% 57% ° tnmlr 

21 0 20 19% 19% CWItea SO 320 21% 201, 21*, + % 2ES? 


48% 27% QiiekOwi 10 

ft 21% QuakBOOa 30 12 187 


Ouestelft 40 15 329 ft 


ft% 40*3 4% 45 

2S1, ft% -% I ft 


r m XwiT’Sr'EE? £• WW^OJO a 9% 8% 9% • ArpoSy 23 217 19% 18% TO 4 % Convgl 3001 0% . 6% BV+% 

« ?£££. la * ^ 4 5T* r 13 ®k WhA,rL ft 2M0 TOg TO* 12% I Ashton ft 4212 48% 44% ft 4 % Coopri) 2752 1% 15-18 15-lJ- % 77 111 *"« “J 4 

20% Tndjtf! t9 53 W2 18 18 -'B 5 2 WtAir tft 92 3 Vm 2?» I law M 42% ilk illb 11k 4 i, I CooorL 86 440 27n d 2k 2 V — la Good™ 13 BB 1T3| 11*2 IP* 

1 13 26 S® 1 Sf 4 « *1! ^ “> WCNA tZBMi *A IVTfi— l-tcj AUGsU3k20 14 215 48^ 45^ 46^ + J CooraB -50 W 718 25% ^J+ 1| t7 ^ w tS* 5S 2 ~ * 

5L 22L .. L. llL. Su ik. 7% 48% 3% WCNA pll.BII 50 4 3% 4 IaUbFO STOW rev 17 + %(GopyM 284 TO, 12 % 13% - % ^ .^2 ’r* ’f’* 

566 17 16V 16V- V g™“ 9 22?? 2, d L? 3 + V 


40% 22% Qkfloli 06a 0 13 1619 30% 29% 29% -% 367% 279% TCdyn 17301 53 12 2B9 3213, 317% 320% +1 [to t1% WatnBL 04 10 0 61 TO 10% TO 


R R R 

HI 6% RBWd 0*i 3 20 7% 7% 7% 4 

86% 27% RJH ND130 30 13 3086 60% 40% 50% — 

11% 6% RLC ft 10 TO SIB «% 11% 11% 

3% 1% RPC 124 2% 2% 2% — 

29% 20% HIE 30 2-1 20 90 28% 28% 28% 
17% 3% Rndfc* 11 340 8% 4 » W 

77 43*, RolaPUt.10 13 21 4318 71% 70% 71% 4 

26% T^a Sm« -84 24 TO 28° 2% WV 8*1 + 

% a j.ssaaa: 

27*, 19% Hayom230 12. B8 22% 21% 22 - 


w tt»* Teftata AB 20 28 2785 u24% 23% 24% +1% 15 % 3 % wUnloa 

7% 7% 7% +V 33 52,4 TBte * TO 1112 67% 85% 67% +1% «% « WnUn pi 

Si, 2* OT. -? »% TampteJ* 13 JO m srf 88% 5C, +% * 2 at vmu 

rS VV% rSi ' 43% 34% T«mod304 73 TO 3754 38% 3», ft -% 7% 37, WnU 5s 

2% 2% 2% -V W 191 T «c Pf 11 TO- 11 W3% 102% 102% — 1% 14% 4 WnU p£ 

a % % fL Ill Hk 3 an 5. 


20 SO 28% 28% 2B% “ Pr/AO 7* ft 7% 17% 7 % WUH plA 31 B% 9% 

11 340 8% d 8 8% ??% If* „ w, 438 ^ IS* IS 1221* 25 W *0 E ' M M M 4889 50% 58% 


341 4% 4% ft, AaFpr TOB 

4 TO 20 28 +1 Atmos 

1 25% 26% 25% -1 AUSaAr 

33 V, 3 3% AutndsSi 

M 4% d S', 4 -% Alton 


21 4318 71% 70% 71% 4% W 2? J" 0 ™ 31 !, J 7 S XS, 4 IS* 15 Wi 94 Wtewc* 1 28 18 303 ft 

25 800 7% 7 7% -% » «Rl Jaw pB. 18 8A g 1 Si + > «% »% WayarMft 30 24 3575 401, 

u M an. ml x, 37% 28 Taxaco 3 83 8 5800 34% 34 34% -% 54% 38 Warn dBLSO 80 ft 53% 


38% 38% -% 
» »% -% 


53% 53% 53% +% 

2%“ ftanflrO 88 585 4%~ 4%' 4%' -\ 3«% » iSS.- 5 1 S v ^ ¥mP,, „ 84 8% 8 8% -% _ «, -5 ai!! aw* _ CuUnFT - 20 942 w dla k _ TO*,'- % HMO 487 8% 5% 8*i 4 % 

66% SySn A* 3 TO 488 84% 82% S, -1% fj, Jf* TwtolJB “ 67 I^r ^ 28 17 k P® XTO W% «% 19% -% ^ _ J* Odium 30 TO 93 21% 20% 20% - % HPSC 13 8 14 13% 13% 

18% RatvmZB 0 12 B8 22% 21% 22 -% fU 4 ?! ISS - „* J 3 1217 ^« 2?J* ^ t> 93 TO, vjWIApI *160 18 15% 15% 4% J^*®** 39 *2 S 2 m 2* + S Cyprus 59 1258 17 18% 18% - % Hadson 17 731 8% 8% ft,+ % 

4% SSSh 81 6 5% fi Sk® 4 Sim i. S& S» S' u 43 WhW '* OJD S- 1 » »» 71 « +1% 2 5S 2% ^2^ V SpSftl 3151ft 7% 7% 7% + % HamOB07) ft 388 14% 14* 14% 

X todtatso 27 0 142666% pit 66% 4% * S*,. Si” J5. .1 X S 47 ’ 92 »k S5« Tk SSSS, 1 ^ 2,^2 SJS S +t| D D ' ■“ § 73 5Lk 31 ®lk-.% 


AreWva 18 148 47, 4% 47,4 % 

Arbor 21 a 20 19% 19% 

ArgoSy 23 217 W% 18% TO 4 % 

Ashton 264212 48% 44% ft 4 % 

Aim A8 421 11% 11% 11%+ % 
AUGsU30O 14 215 48 45% 46 4 % 

AUnFd 6 TO 17 18% 17 + % 

AHFIn 00* 3 76 11% 107, 11% 

AHPpT 1.05 ft TO, 12 TO, 

AWles 15 233 27% 27 Z7 - % I Corvua 

AUSaAr 14 ft 107, 10% 10% 4 V Costeo 

Auhrtsk 2B13B0 30% 38 36% 4 % -- - 

Alton 24 43 12% 12% TO, 

Amtak 18 2506 15% TO, TO* 

B B 

BB 136 10% 70% 10% 

BRtntec 12 544 13% 13 13% 

BakarJ 34 17% 17 17 


GjrtwBs 134 24% 23% 23% - % 

GtwyUs 154 4% 4% 4*« 

Garnett 332 7% 7 7% — % 

Gwietea 2713571 901, 081, 89%+% 

Ganelin 361 21 20% 20% - % 

Genmar 427 8% 8% 8V+ % 

Ganzytn 105 0 8% 8%- % 

GJbsnG 05 91000 16% d15% 16%-% 

Godhya02b 17 111 38% 38% 38** 


Cordis 5B0 17 16% 16% - % 

Cornet 100 91101 35% 35% as% + % 


Corvua 71Z721 1-18 1 71-16 

Costco 78 770 11% 11% 11% « 

Crflmte ft B 7% 77, M 

CrzEds 202213 14% 14% 14% - % J*™uw 

Croats 3«73 17% 17% 17% - % 

CroaTr 00) 738602 1C, 14% 14%+% 

CroddS-lOa 8 360 TO, 147, 147, - % euaSB 

Croalpl 101 164 27% 21% 21% + % 

CwnBk 20 « 18 15% 15% - % HSO .iq 

CuUnPr ft 312 15 <113% 14% - % HMO 


7908 97, 8% 8% — % 

204 20% 20 20% — V 


GULkPd .40 4 474 21% 20% 21%+1% 

QWSav <48 TO 11% 10% 10% - % 

GraRba 29 104 74% 14 14 

Gtach 1321271 20*, 19% 19%-% 

Guarftt 18 822 7% 7% 7% 4 % 

GuestS 122153 11% 10% 10% - % 

H H 

HBO -iq 5557 10% 9% 10%+ % 
HMO 487 0i, 5% 0*,+ % 


2L SSJtalft 07 13 StoIbV G& 86% 4% « T^ndftb 8019 183 24% 5% -% 5ft, S% SSto 

S? I? ^5v* S' % 148% W% toll* 2 1.7 1254 120 11B% 1TO,-1% 35* WhlSik.60 


& 1,4 Shu r*S S S -% srarsr * » 

3 5SSS3 -3 S ^ -S S* 287, TmdJUTOft 70 

TO, 13% RRROl l« 8.4 9 TO 18% W% IH, +% & 2- TteSwiio 28 

16% 10% RectiEq 20 1ft 12% 12% 12% +% “ ^ 30 

12% JWimi-4* 30 U 528 8% 8 8% -*, «^Tm*;pE08a0 

?as • s ? S-? a . ? r Hr 

S. S. y I !■ %• |* + ' 5S S ?E2SS 15 

a a .sE&ssr «. ss %!<><■ >? jest « 


5ft anZ m m +v BKNEaLTO 91250 32 31% 8ft, D D 

TO nfi 32 u2 * Bnkast ft 10 62 57 36% 37 DBA TO 91 W% 10% W%- % 

» S B BnkFsi B SB 15% 15% 151* DNSvpS 4 349 13 12% 13 4 \ 

<£m jc? Stm S +k Bankvt ,75r 16 ft 32 31% 32 4 % DNA PI 1488202 15% 1C, 1C, - % 

Eg ? * Banta AO 14 193 19’, 18% W,+ % DSC 241658 6% 9% 8%+ V 

TO 6V 5 5% BarriS 15 854 14% 13% 14. - % DateySy 3991 9% 9 9%+ % 

£}»%&„ *97, srjL +v Banff 00a 14 409 43% ft*, 43 +2% DmnBio 185 5% 4% 5% + % 

735 **V 11*1 11V * BattMt .10 39 2730 18% 17** TO, +1 DartGp .13 140 37 159 158 158 -1 

ft 3V* SV SV BayVw 202 12% TO* 12% + % Oaten! 04 21 110 TO 73% 13% 

S S? S S +V Bay6kal02 9 397 38*, 37% 38% 4 % DtalO 20 202 3% B% B% 

M7 Sffi. M an. +2 BeauUC 7 18 15% IS + % Dated* 27 17 22% 22** 22% - % 

zlKWMV TOO iS, + V ««*>“ .. W 62 14% 14% 14% Dauphnl.OB 11 W 30% 30% 30% . . 


88% 17% ThomlnSSb 37 12 156 10% 

21 11% ThraMndO 3A « ft 12 


« i. XT’ S’ T* 1 * » 34% WinDIxLBO 30 TO 022 50% 40% 50% 

51 ?!■ 5% ?% •*;% 20% 9 Wkmbgft 1.7 15 738 11% 11% 11% 

£ S° ZT* £5* ' *3 ^ VWmer « 3% 3% 3% 

J® 37 43 ■*£% <JV . 10% 4% WhuacJ-22 30 18 24 6% 57, 8% 


* freHtHir iiH- 

30% 24% RapSkpB-TO 70 6 ^ "J* S S 

32V M, RabCot0Z_ I-IJf » S S S5 wS TTmpbr 


22 10% Revere 


782 u22% 22 M 
1333 TO, TO, 12% 


“ *1 "k VHUwBaft 47 12 847 56% 50 50% 4% 

34 S Zi. ?. IS* 71 5 + k 192% 68 WISE p77.75 7.7 *1020100% 100 1001,4% 

12 IS if* if' 2f a , 31 "k WteQ pass 90 2 201, 281, 20% +% 04 

22 £• S" "k BOt* 88% WiscPl298 50 13 « »% 52% 531, + 1 , 

, .... Si X.L. 63 33 MlrfS 3 501313254 62% 54 +1% Be*®** 

1 14 22 S3 1 22?* I?k 23* + J* tos 22 mco * 112 3.1 12 1027 30 »% m +% w 

J 3 21% J1% 21% -% TO, 8V WdvrWta 114 0% 0*s 9*, gfg g 


Hanvtn ft 8 78 61% 61 61>,- % 
HarpGp ft 17 05 27*, 25% 25% -1% 


737, ft TjmeM10O 23 H 790 05% 64% ft% +1 ft Wlwftt ,1.12 £8 14 2304 44 43 43% 4% I SfiPJ"' 

58% 80% Timken 1 22 81 44% 44% 44% 4% [tar 01% Wohr pt2-2a 10 2 123 123 125 +2% I 


81 44% 44% 


123 123 125 +2% 


Henley 4153 21% 20% 21% 4 % 

Kttteri 1* 9 108 21% 21 21 - % 

HlghlSu 16 117 <M% 24% 24% 

Hogan 645 11% 11 11%+ % 

HobnD 1 110 1 23 23 23 

HreeCty B 44 15% 15** 15% 

HmBen 1 11 10 ft 38% ft 

HmFFi AO 21 287, 28% 20% - V 

HmoSLs 8 251 25 24% 24% - % 

Hon tod 04 13 3606% 36*, 38%+%. 

HBNJ 101100 35% 34% 35 4 % 


4% % RvrOak 245 1M8 9-16 % +VR ^ TolEd M3A7 11 14 3fl, si? 31V 4V 72 % 4 ®% Xenw 3 50 13 8209 59% ESI, 89% I bmhBc 1 10 42 34% 34% 

»% 11% Sift! . S ,^£ SSwSS 13 TO IS U% aS * |£ 4 E. £?S? 1* Sv SJ 4 *, bSSS AO TO 3^ ft* IS 

15% 7% ■vlRortna 3 78 0 8% Wi % X, TOt. Tofl&l (k» to 97 3 24% 24V 24% 4% ®k XTRA 04 20 - 116 22% 22% 22V +% | BradyW ft 17 30 23% 221* 

If 8 «• RtoR2ft° Ills a? C% “ lu “% TO, ToCd 03 _ 5_ 22$ ft? ^ -? «% «% aa SL Zt HSi i& I 138 19 3714 “k 

22% 17% FtCkCtrire 8A 17 409 21% 


ff MU 177. ToiEd n£21 M 5 221? 221? 221? — 1 ? M "w » '4 7 

2 E, SS M. ST* -V • TollBrn 18 118 TO, TO* W% -% 49 « 2344 «k «k . 

S 5S.2i? S* 2i. -S 32% 157, Tonka a 07 0 0 649 26% 28 2fi% +V ^ P 3430 11 1 ff* 38% -% 

W 2202 437, 42% «% % — j* -m? TootfUa AO 0 17 37 B1V 48V GOV +V 9 % 2,4 Za P ata ■*S_ 3564 2% 2% 2% -% 


!£ E? Sl ^ x. B " rfB <40 14 372 33 

™ + J* BradyW ft 17 30 23% 

SSxZS 4 Brunch 1ft TO 38 37% 

2344 48% 48% 48% Bmtei 11 1202 10% 10 


287, 13% ftadicbn 
8%. 3% Rowan 00) 
24% 22% Rown pO-K 
94% 57T, RoytO 529a 

17% 6% Roy* o’ • 
10% 9% Roycen 
20% 15% ftjbmd 28 
35% 21% RussSrAOa 
33% 21% RuaToo .76 

391, w% Rwad** -3* 


16 990 42% 41% 417, 4% » 

9 415 14% 14% 14% — % « 

m. -MI T7_ 93. POi -V " 


225 23% 23 23% 


32%-% DresBa 30 388 24% 24% 24%+% Imatm 207 21, 21-18 31-16-1-1 

23% Drexim 100 18 15% 18 Unimex 2W 12% 12% 12% 

36% - % DroyGr 15 251 17 18% 17 4 % tmags TG84 10*, 0% 0% - % 

101, DunkDn ft 20 367 317, 31% 31% 4 % IndBcs 108 9 07 20% 28*, 26% 

15% - % DuqSyo 33 470 34% 34 34% 4 % toMNSI.lOb 10 131 35 34% 35 

16%+ % Durkna 14 127 12*, 11% 11',- % biDBdc 63 13% 12% 13% 

16% 4 % Durfil .16 15 25 12% 12% 12% InfoRss 30 2 18% 101* 18% - % 

17% - % Dyracn B «5 13 12% 13 4 % Inovcas 20 22 11% 11% 11% 

16%+ % DytebC 15 337 30% 30% . 301, lositE t 118154 12*, 11% 11% - % 

16 4 % EE Inxtnpa I 221373 10% B>, 10 -1 

22% - % -ux « a, in, « 1K1 , * . Ins* ft 410 15% 14** 14% - % 

35*” J* EMCTn^AO 11 10 9% 9% 9*, - % S^!L ® £ ^ ?£ ml _ % 

,1T| + 14 Esin Be. 14 309 253, 26% 2S% + % gOp* ^ -& JJ* Jf 

Eainft 17 23 13% 13% 13% - % ^ ^ b4 ”A “ 0%^ % 

tom 0 175 5 4% 5 

InUSy 201121 7 6% 7 4%. 

IrxrfRr 04 12 137 16 15% 15% 4 % 

totgpti 152151 20% 20% 20% - % 

Mito 102 10% 10% 10% 

totmeo 28 52 15% 15% 15% 4 % 


Sates figures are unoHeW. Yearty hlglis and lows retted the ICOMBk 561306 19% 18% TO 
previous 52 week* phis the currant week, but nol the latest [CPI ft 20 1108 36% 35% ft% + V 


0=5 9 16 15% 14V TOV - % BranLs 08 14 785 231, 22% 227, - % 

a i sr “ „ 7 ,5? a S S' ■* SS 


1(4 K- RUM. « L, a 135 -L ww = w p*» « . % SS, S, + ' " 

a a ssv*. as as. 1 £ -i a ^ tsts*, a" hj’s' a a ..• *»-> .---si* a* 

^ 21V Ry^ ft 2025 29 S’ ?£ -u 50% 42% Travtefi.16 4.79 3085 45% 44% 45% 4% SUSS 

27% 11% Rytod S .40 20 W «° «k % gg^ ^ Tra* pl4W 74 256 58% 6B 56% 4% 

ft «v Rumor 29 54 18% i»% «% 26 TrfCoti30i« if. 3*4 TOV 33% 34 +% owdaiKl n cwranan lunos, suiioot to 15a nomtastdanco tax. carmgm 

TOV U% Snnarpn.1T 90 TO 12% *2% 12% -% i 5 u TriaJn s .12 0 7 373 2B% 25% 257, +% 1-cWdend dactarad s4ter sptt-up or stock dhridend. HtnrkJand Carve r 

^ * «ymor S S S 2 »I 16 Trtind pf .12 0 18 25% 25% 25% +% paid this year, cxrxtted, delBrnxi. or no action taken at tatast 

ra m- « hd<L.i7hi0 11 58 9% BV BV -% 78 49% Tribune i 10 8 478 Bi% 60% 60% -i OMdnnd mnsBng. k-dMdend deciarad or paid this year, an ac- 

in S? mrneft 20 TO 20 33, 40% iw, 4 % 1% Trtcntr.04e 213 55 ir, i% ir, -v cumutaUw Issue with (flvktends in arrears, n-new Issue In tha 9™” 

Se n 508 141, M to -% v t 4', Trtao 23 12 2J 4 ^ 7 k -% past 52 weeks. The HigMow range begins mtt> ifre start of 

tS iov Stow 04 0 119 M -TO, TO +% » 13% Trjnw 00 ZB 46 « 17% TO, 17% tracSng ndktexi day defluory. P/^toaeamlngB raflo. r-dh*- 

iS iml SnhnR106e 12- 7 229 13% « J3% . 81% 45 TrlnovMft 207 7K 74 73% 74 -% jfend doctored or paid In preceding 12 months, plus Stock dM- CmAiI 


45% 31% SPSTae08 
17% 11% SSMC n 
T7% 10% SabM 0* J 
16% TO* SabnRIfta 12 


185 6% «*, 0% 

407 34% 34 34% 4 % 

22 118 71; 7% 7% - % 

30 355 21% 21% 21% “ % 

10 189 7% 87, 7 

356 21% 19% 19% 

22 76 10% 10% 10% 


EngCnv 

EnFact 

EntPub.03a 

Envrcto 

EnvTrt 

ErerQts I 

equal 


f D 'fi ’S 'ft ’ft Sr ft «137 16 « 1 «. 

M S S a+ V 16215’ 20% 20% 20% 

54 315 13 127, 12% - % ^ 

15 8Z7 14% 14% 14% + % JSSn « 52 ^ ink IT?, 

181030 8 % 8 % B%- % “f - 27 I* ^ if® JS 

7 £% J? 4 ^ “ i IS ft 24 ft + k 

,1 S2 iSl wffl S3* .. ew w TO «4 « ^ t 

TO 25 10% 18% 19*4+ % I 


]*« ?Jk TO, +1 

260 14V 13% 13% 

11 406 13% d12% 13%+ % SK?. 

17 8 15 14% 15 4 % 

13 158 23% 23% 2S%+ % 

513 30*, 29% 29%+ % 

79 2S7 «% 10 101,+ % 

_ ■% _?% _®% ESS 


17 490 237, 23% 23% - % 
InMobU 351 TO, 15% 15% - % 

Intren 23 141 TO* 15% 18% + % 

Mrwat 07) 29 45 15% 15% 15% , 

tovstSL .16 5 43 10% 10% 10% - «, , 


day «W«iy. P/&price ea m togB ratio. r-tJM- t7 14 13*Z TO* - % 

^ preoNftig12 nwrths. plus stock dM- CenBcalft 11 16 54% 53V 58%- % FFBCp 

tt. Dhedands begin wtth to a t* sp9L ate - CBshSs 7 154 17 18% 17 FMi 


F F 

FFBGp 542 13% (ft! 

FMI 02 a 3 88 11 % 1 


CFUBk 08 TO 578 207, 28% 287, - % FrmHmSOa 6 424 23% 23 23% 


825 92 16% 1S% 161* * % [ FarmF 


18 838 147, 14% 14% 


1341 13%d10% 13 41% I FaiGps 1 141134 41 40% 40% 


t» 97, 8% 9% “ % FedGlp 


S ^ ISft • Lsii ftMd, g -% TOl 

«v ^ itoSeft 60 ID 750 38% -k . 

S 2 IS* ™ f 4 a a =J! 64% 


-V 64% 48% UAL 
-% 26% 14 UCCEL 


AO 30 18 154 12% 12% 12% teeusd uw-w 
ll ll II tobtiutlon. i 

1 1.7 3204 59% 577, S9% 4 1% tUfl ' >•*-»*■*«*• 

25 244 26% 24% 25% 4% 


1748 22% 21% 217, 


14 561 8% 8*« 


30 +1% Fldtorpl 


FMcr 1.40 81288 38 35% 


Jddiea I61ll0u50% 50% 50% + % 
13% - % Jacbans £D 10 109 38 38*, 30 4 % ! 

11% Jacor 92 6% 0% 6% 4 % | 

23% Jaguar.lSa 1 482S7 1W3 7 M2 7% + 1-32 

14% JadrGp 7 818 11% dll 11 - vH 

40% JeSmrl AB 22 10 62% 81% 81% - % 

8% 4 % Jaricos 12 161232 TO, 19% TO, 4 % 

35% + % JonfcM 22 138 12% 11% 12 4 % ' 


24 321* 32% 32% 


i i-B w i • 

Ss ?s 


teauad wwwitti warrants. x-ox-dMdaffl or ex-torts. xdis-e»- iChrmSs.lS 282641 30 j*% ft +^B Fldtorpl 24 ftt* 32% 32% Jorwl A 25 306 72% 11% iz + % 1 

JFfix-<fcrtd«*d and sates in- 17 2 ^'^ ^ 9**-i% 10 TO9 » ft* *'*+£ m AO to iS TO* TO, ” i ’4 } 

ChLwn AO 10 377 15% 15% lS%+% FlpgieA 00 90S 54 53 93 -1 „ „ '[ 

Ciierakm 22 97 20 25% 25% - % FinNwa 80 891 10% 10% 10% - % K K 

CNCM 251598 6», 6% 6% Fmomx 540 6% 6% 6% + *a KLA 28 127 14% M 14V + vl 


22 97 25 25% 25V- % FtoNws 

25 1598 67, 8% 6% Fmomx 


BASEL7GENEVAAAUSANNE7 

LUGANO/ZURICH 


Your subscription cow of the FINANCIAL TIMES can be hand-delivered 
«5 your ofto in the centre of any of the dties listed above. 

For details contact: Peter Lancaster. Tel: 022 311603 tt. Telex: 22589. 


CnUia 26 736 24% » T *S FAS*A.40b 8 1B5 1D% im, - % niySMA .70 23 170 S3 51 5iv - V 

Chiron 196 23% 23 23% - V RAHn 1 0 01 51% 50 -50% Kemps 00 8 782 25% 24% 243?- |7 

Ctktendl.oe 18 114 44% 43% 44% 4 % FtATn 1 1218030 2B% 28% - % KyCnUl.10 10 37 57% 38% ^ + V I 

Chronr 145 11% TO, 11%+ % FIAmSuOGe 9 TO9 18% 16 16% - % KxyTm 17S 7% 7 7 7 

ChrOws 01 20 130 TO, 12 13%+ % PComClft 7 15 15% 15% 16% % Kincaid is gp 11% 7m. n u+ 3 , 

ClnnFo 102 11 64 65% 64% 64% + % FEmp 1A0 9 33 B0 79 79% - % Kinders 06 19 879 14% 13% 13§- % 


Kray 06 
Kruger 08 
Kulcks 

LSRi 
LSI LflG 
LTX 

LaPotea 
LaZ By 100 
LodFrs .12 
Laidhs ft 
LdtTBs 
Lancais ft 
Lance 108 
Lanes 00 
Lawsns 04 
LaeOte 
LateCna 
Ltabr 

Ltebd .12 
UnBrd 
LnFIma 
LteCias 05 
LonaStr 
LonpF 1.40 

t nfiia 

LaBndi.72) 

Lypho 

UBl 

ua 
MSCar 
UTB ft 
UackTr 
MadGE236 
MagmP 
Uamwl A8 
Ma)m 
Maktta .19a 
MotSd" 
Maititw 00 
MfraNt 1A4 
MameCIAS 

MaishteJO 

MarfdN10O 

Mania 

Maaator 

MuxS .10 

Maxcre 

Maxtrs 

McCrm 08 

Uedakt A8 

Madar 

MadcoC 

Madftd 

MedShp 

Medtrsi202a 

MeltonPl.lOa 

Mafrdgs 

Mentor 
MantrtJ 
MerBcalAO 
MareSs ft 
M re Pa 1.12 
MerBoa 
MrohNa 00 
MarcGn 04 
MrdnBB 1- 
Morltr ft 
MaryG 
MoirAIr 
MatrPa 
MatrnH 
MlchStr 
MIchNIlft 
Micom 
MlcrTc 
Mtorop 
MteSam 
Uteraft 
MdSiFd A0 
MkUBk 1ft 
MdwAkr 
UiBrHr A4 
MIDJpra ft 
- Mmiscr 
Mtoatar 
MoblCA 
M0MC8 
Modlrra 78 
Motodr 
Holme .03 
MontCI A50 
Mon Am 
Monoiu 
MoorF 100 
UorgnP 
Morrsn A8b 
Moeelay 
Muflbka AB 
Multanb 

NACRE 
NEC 05a 
NBnTax A0 
NdCtyelft 
NCntfU 3 
WCptrs .18 
NDala A4 
Nd liter 
NtiPzaa 
NtakSy 
Iff Bus 
NHmBa A8 
NMUSB.50o 
NwklBk ft 
Newpt .06 
MarpPh 
Nika B A0 
Nobal fta 
Nordsts ft 
NrskBs 
NoFkBs 
NatBcp 1A0 
Mest&v 
HoTrata ft 
NoSdoSw 
NWNG 1ft 
NwNLT 06 
NWPS 240 
NovaPh 

NvPwlS7 

NwPwBB 
Novell 
Noxclla 04 
Numrc 06 
NuMod 

OMI Cp 
OgUGpa ft 
OhtoCa 3 
OUKM 1.10 
(XdRap .70 
OWSms106 
CHvrStr 
Omntont.98 
OnaScs 30 
OphcC 
Opucn 
Oracle 
Ortxt 

Osh BA .MC 
OshkTB 20 
OorTP 204 
OwanMnft 


Srfn High to to Ding 
(Htadi) 

22 B 11 11 11 

13 282 1**2 14% 14% - % 

279 8 7% 7% — % 

L L 

23 504 18% 15% 101,41% 

001041 9% 9% 9% 

22 8 % 7% 01, + 1* 

48 212 17% TO, 17 - 1, 

I U 280 70 BS 70 - % 

15 144 15% 15% 15% 4 % 

a 136 21 % 21 21 %+ % 

18 423 12% 12 12%+ % 

49 99 IB 17% 17% 

19 92 3B% 30 ft - % 

171842 55% 55 55% 

16 351 21% 20% 21% 

19 480 6 % 6 % 6 % — % 

356 5 4% 4%- % 

17 15 19 18% 19 4 % 

19 94 24% 24 24 

27 708 53% 527, 53 %- 1 , 

23 158 17% 17 17% 

242457 44% 44 44%4 % 

820 6 ), 8 % 6 % 4 % 

14 54 35% 34% 35%+ % 

21 3615 u55V 53% 55**4 % 
267187 81, 8 8 - % 

42 848 18% 18 »% 

M M 

11 250 6 *, 5% 6 - % 

S 8080 8 % 6 % 6 % 

17 15 30% 30 30 - % 

18 33 2S% 251, 25% 

937 11% 10% 11% 4 % 

13 58 387, 381, ftt, - % 
534 K 15% 15% 4 % 

B 935 16% TO, 177,- % 
GO 9% *% 8% 

35 36% 36% 361,4 % 

15 313 13% 12% TO,+ % 

243 19% 19 10 - % 

6 175 40% 39% 397, - % 

8 18 40 39% 39** 

10 341 29% 29 29%+ % 

9 419 41% 41% 41%+ % 
2307 ft 21% 22V 4 1 

354311-18 39-18 311-16 
TO 196 33 32% 33 4 % 

164256 16% 15% 18% +1 
203211 19*, TOV W,- % 

18 282 43 42% 427,4 % 

13 » 17% 17% 17% 

60 81* 8 % 8 >* 

60 682 33% 32V 33% 4 % 

52 16 15% TO,- % 

28 TO 29 28% 28% - % 

165 23 28% 28% - I, 

171 11% 107, TO, - % 

ft 1313 11% W% 11% 

27 275 171, 187, 17 4 % 

28 451 17% 17 17% 

9 80 317, 31 % »17,+ % 

13 41 ft 3B% W* 

18 62 40 30% 40 4 % 

15 30 ft 30 SO - % 

TO 113 ft ft% ft + % 

« 519 17% 17 17% 

B 440 22 % 22 % 22 V - % 

T3 515 8 % B 87, 

14 707 1C, 13 14% 41% 

10 200 TO, 10% 10% 4 % 

56 19% 19 19 - % 

23 IBS 27 261* 27 4 % 

23 185 8 9% B 4 % 

10 BS 35% 35% 35% 4 % 

ft 470 13% 13 13%+ % 

3096 5 4% B 4 % 

13 308 19% 18% TOg-1, 

338102 7 6 % 6 %- % 

3326 U51% 501, 51 4 % 

B 3 21% 21% 21% - % 
9 S» 42 841% 41% - % 

80 829 11% 11 11% - % 

14 421 21% 23% 20% - % 

26 800 32% 31% 32% 4 % 
152301 77, 7% 7% - % 

142743 23% 2D*, 23 +3 

46 190 17% 17% 17%- % 

47 121 17% 171* 17% 

10 81 25% 24% 25% + % 

179 8 7% 77, - % 

25 200 441, 44% 44% 4 % 

14 55 56 51 55 +3», 

74 6 % 8 % 61 * 

28TO6Z 12 11% 11»,+ % 

121 WV 331* 24%+ 3, 

13 237 18V 18*, 18% + % 

181085 24% 24% 24% 

542 37, 3% 3V- % 

12 370 24% 22% 23% - % 
222 431, 43% 43% 4 % 

N N 

177 27 2P2 27 

62 393 61% 61% 61% 4 % 


195 14% TO, 14 % 

0 208 44% 441, 44%+ % 

12 53 112 111 112 

17 1023 15% 15 15% - % 

20 318 217, 21% 21% - % 

12 504 5 4% 47, 

20 205 15% 15% 15V 4 % 

233017 11V 11% 11%+ % 

33 50 22 21% 21% 

10 291 28 25% 25% 

134 S3 22% 22% - % 

15 2333 ft 25% ft 
22 137 14% M% 14% 

491 5% 5 5% — % 

TO 1044 13% 13 13% 

11 112 15V 15 15 

281326 461, 45*, 46 + 1, 

544 277, 27% 277,- 1, 

12 111 22% 22% 22%+ % 

13 70 54% 54% 54% - % 

5 316 1B% 18 18% 

12 lft ft 37% 38 

133 17% 16% 167,4 % 

13 160 24 23», 24 4 % 

10 238 31% 31% 3H, + % 

11 3S9 36% 36% 377, 41% 

448 13% 12% 12% - % 

10 17% 17 17 4 V 

89 8 7% 7% — V 

242010 25% 24% 26% + % 

25 446 44 42% 44 +1V 

12 138 21% 21 21 - % 

40 55 8% 6*2 8% 4 % 

o o 

53 148 4% 4% 4% 

13 1278 2fiV 25% 261, + % 

10 70 78 78 70 ♦ % 

B 94 35% 35 35% 4 % 

10 431 30** 2fl% 297,- % 

8 47 26% ft*, 201, 

18 224 6% 57, 8 - % 

22 857 20% 20% 20% 

8 148 17*, 17 17 - V 

SB 147 10*, TO, IS',- % 

21 171 TO, 19% 19% 

501315 22 20** 21% 4 1% 

154231 11% 11 11 

2D 269 57% 57 57 - 1- 

9 206 241, 23% 23% - % 

14 147 47% 471, 47% + % 

14 3TO TO, 17*, 17% + % 


Continued on Page 41 
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financial Tines Wednesday 


FINANCIAL TIMES 

WORLD STOCK MARKETS 






WALL STREET 

Weak bonds 

inhibit 

sentiment 

DESPITE a weak bond market, Wall 
Street stock prices drifted higher yester- 
day managing to close above the psycho- 
logically important 1, 900 level of the 
Dow Jozies industrial average. 

Bond prices fell on profit-taking after 
October durable goods and consumer 
price index figures turned out to be fa- 
vourable for the market 

The Dow industrial ended up 6.05 at 
1,912.12 after spending most of the 
mnming lower than the previous close. 
The New York Stock Exchange compo- 
site index did not fare quite as well as 
die blue-chip Dow index, edging up 0.36 
to 14235. Volume was moderately heavy 
at 155.3m, with advancing issues outpac- 
ing those declining by 845 to 719. 

Among blue chips Coca-Cola slipped 
SVi to $35%, General Electric was up $3 
to $83%, ITT gained $% to $55, Kellogg 
eased down $% to $52, McDonald’s 
slipped $% to $64% and Xerox was un- 
changed at $59%. 

Carter Hawley Hale, a department 
stores group, jumped $7% to $50%. A 
partnership of Edward Debartolo Corp, 
a shopping mall developer, and Limited 
Inc, another stores chain, made an offer 
of $55 a share. Limited’s shares rose $% 
to $32%. 


Eastern Air lanes gained S% to $9%. 
Shareholders voted for the merger with 
Texas Air at $10 a share. Texas gained 
$1% to $37%. 

Other airline stocks were generally 
ahead on reports of heavy booking tor 
the holiday season beginning tomorrow 
with Thanksgiving Day. 

Minstar, the mai n company r un by Mr 
Irwin Jacobs, the corporate raider, said 
it was buying back 4Jhn shares, roughly 
25 per cent of the total. It is believed that 
some unwelcome investor has been buy- 
ing into the company. Its share price 
advanced $3 to $23. 

Gillette recovered partially rising $1% 
to $47. The shares had been hard hit on 
Monday when the company said it was 
buying back shares from stockholders 
but mainly tor the benefit of Mr Ronald 
Perelman, a New York investor who 
dropped his $65-a-share hid for the com- 
pany. 

Chesebrough-Ponds soared $4% to 
$49% on rumours it was Mr Ferelman's 
next target But after the market had 
closed, American Brands, up $% at $44%, 
launched a $86-a-share bid valuing the 
company at $2_8bn. 

USX, the steel and energy group being 
stalked by Mr Carl Icahn, fell $% to $20 
compared with his initial offer of $31a 
share. Speculation -is growing that USX 
may buy out Mr Icahn's stoke in the 
company if he agrees to drop his over- 
tures. 

The most active issue with 8 Am . 
shares traded was Duquesne light, a 
Pittsburgh-based utility. Its shares were 
unchanged at $13%. It trades ex-divi- 
dend today. 

Among companies reporting results 


KEY MARKET MONITORS 



STOCK MARKET 


NEW YORK 

DJ Industrials 
DJItonsport 
DJUtffittas 
SAP Compo si te 

LONDON ~ 

FT Ord 
FT-SE 100 
FT-A All-share 
FT-A500 
FT Gold trines 
FT-A Long gilt 


Now 25 Previous Ysa-ago 
1,912.12 1 .906.07 1,45635 
846.13 844.50 67626 

212.81 213.27 16S37 

247 JO 24633 223.09 

1.270 A 1,282.6 1.1285 

1,6195 15385 1,4555 
806.11 81258 893.77 

88052 888.80 761.74 

2955 291.7 3065 

10.78 10.70 1050 


US DOLLAR 


(London) 

Nov 25 

Rmrious 

Nov 25 

* ' ■ 

.. 


14225 

tm 

13935 

2.0190 

2335 

Yea 

162.50 

164.15 

23130 

FFr 

6^275 

66075 

9-285 

SFr 

1.6585 

13885 

236 

Ouidar 

22510 

22815 

32025 

Lira 

1378.75 

1398 

1370 

BA- 

4145 

41.95 

59.00 

CS 

13855 

13855 

13725 

INTEREST RATES 


TOKYO 

Nikkei 

Tokyo SE 

17.74730 

1,45733 

c 

c 

12,783.4 

1,008-40 

AUSTRALIA 

All Ord. 

Metals & Mins. 

13503 

6553 

13373 

6413 

1,0002 

499.1 

AUSTRIA 

CrecBt Aktlen 

23336 

23330 

23531 

BELGIUM 


Belgian SE 358259 3.96958 2,98656 


(3-month offered rate) 

£ 11 % 

SRr 4 

DM' 4% 

FA 8% 

FT London Int s rtsn ktrina 
(offered rate) 

3-month US$ 6% 

6-month US$ 6Vi» 

US Fed Funds SMf 

USS-month CDs 5-65* 

USS-aanthT-bifle 557* 


Metric & Minis 2JOBBAO 2,01450 152150 
Composite 352450 3528.10 20055 

Montreal 

Portfolio 1536.16 154142 137.04 


Treasury 


IIS BONDS 


November 25" 




Prtc* 

YMd 

' Prfca 

YMd 

6% 

1988 

100 fe 

623 

100%* 

6.182 

7% 

1993 

101 ®%r 

6.98 

101 

633 

7% 

1996 

101*%* 

7.15 

101 

7.108 

7% 

2016 

101*%* 

7.43 

101%* 

739 


FRANCE 

CAC Gen 39250 

fend. Tendance 15450 

WEST GERMANY 

FAZ-Aktien 663.09 

Commerzbank 2,06550 


Source; Harris That Savings Bank 

Treasury Index 


67951 

2,04650 


60151 

1,7745 


HONG KONQ 

Hang Seng 

ITALY 

BancaComm. 


2561.12 2543.59 1,73849 


NETHERL ANDS 

ANP-CBS Gen 28450 
ANP-CBS Ind 28550 

NORWAY 

Oslo SE 38227 


Straits Times 

SOUTH AFRICA 

JSE Golds 
JSE industrials 

SPAM 

Madrid SE 


88856 887.02 72953 


— 1,7745 1577.1 

— 1583.0 15455 


18558 18758 100.35 


J&P 250054 251552 1.56951 

SWITZERLAND 

Swiss Bank Ind 56650 567.10 5355 

WORLD Nov 24 Previous Year ago 

MS Capital Inti 3435 34050 244.7 


COMMODITIES 


(London) 

S8ver (spot fixing) 
Copper (cash) 
Coffee (Nov) 

Oil (Brent blend) 


Nov 25 Pirn 
37055p 371 5Qp 

£917.00 £92150 

£2,11250 £2.19750 
£14525 $14575 


GOLD (par ounce) 

Nov 25 

London $384.i 

Zurich 5384.1 

Paris (fixing) £380.1 

Luxembourg $380.( 

New York (Dec) $385.1 


Nov 25 Prev 
5384.75 $381.75 
5384.05 $38050 

5380.80 $381 50 

$380.00 $379.30 

$385.60 $382.4 


Source: MerriB Lynch 

Corporate November 25* Prev 

Price Yield Price Yield 

AT&T 

39, July 1990 92575 632 92575 630 

SCOT South Central 

10% Jan 1993 106.644 945 107538 937 

Phibro-Sri 

8 April 1996 99 8.141 99 6152 

TRW 

8% March 1996 103 8561 103 8576 

Arco 

9% March 2016 108375 9507 109509 6977 
General Motors 

8% April 2016 92525 6831 92559 6827 

Citicorp 

9% March 2016 99.50 9.423 99.953 9377 

Source: Solomon Bashers 

- FINANCIAL FUTURES 

CMCAGO ,L«est Mgh Low Prev 

US Treasury Bonds (C8T) 

8%32ndsof 100% 

Dec 99-21 100-22 99-17 100-09 

US Ttaaswy Bflte (ROI) 

Sim points of 100% 

Dec 94.75 9430 9474 9477 

Certificates of Deposft (MM) 

Sim points of 100% 

Dec — — — — 

LONDON 

T h ree m o nth Eurodollar 

51m points of 100% 

Dec 9457 94.10 9404 9457 

20-year Notional GAt 

£50.000 32nds of 100% 

Dec 107-02 107-14 106-20 Jff-12* 


Wickes edged up $% to $4. The acquisi- 
tion-hungry company recently had to 
abort its offer for Lear Siegler because it 
could not raise sufficient bank fin a n c- 
ing 

Credit markets demonstrated again 
their tendency to take profits on good 
news. The fall in durable goods orders, 
while far steeper than expected, was not 
quite as severe as appeared at first 
gianw. None fixe less, it reinforced the 
markets' perception that the sluggish 
economy will need some form of stimu- 
lus from lower interest rates somewhat 
sooner rather than later. The 2 per cent 
rise in wwaimw price index in October 
was also a good sign tor the market be- 
cause it indicated the inflation rate was 
not poised to accelerate. 

Despite this news, government bond 
prices fell across the full range of matu- 
rities. The 7.50 per cent benchmark 
Treasury long bond fell *%: of a point to 
, 100*%*, yielding 7.43 per cent 

Three-month Treasury bills g a i ne d six 
fra -rig points to 530 per cent six-month 
bills rose five basis points to 5.42 per 
| anri year frills put on three basis 

points to 5.46 per cent 
The average yield on the $859bn of 
five-year Treasury notes auctioned yes- 
terday was 6.66 per cent up from 6.51 
per cent at the previous five-year note 
. auction on August 27 and the highest 
since May 28. 

The Federal Reserve made S1.5bn of 
ms toyma- repurchases when the Fed 
funds rate stood at 5‘%t per cent 

TOKYO 

Inspiration 
derived 
from US 

-■SPURRED by Wall Street’s overnight 
advance, blue chips were bought heavily 
in Tokyo yesterday, driving share prices 
higher for the sixth consecutive trading 
day, writes Shigeo Nishiwoki of Jiji 
Press. 

But the market’s vigour was not so 
strong as large-capital stocks and 
pharmaceuticals lost popularity. 

The Nikkei average of 225 select is- 
sues gained 9957 from last week’s finish 
to 17,747.50. Volume totalled 359m 
shares compared with Friday’s 418m. 
Advances outran declines by 507 to 287 
issues, with 154 issues unchanged. 

Sentiment was bolstered by the close 
of the Dow Jones industrial average in 
New York above 1,900 tor the first time 
in 10 weeks. 

" Qji Paper topped the active list with 
23.72m shafts and advanced Y34 to Y784. 
Tokyu Land, also busy, gained Y24 to 
Y669 while Ebara jumped Y43 to Y848. 

Fujitsu performed strongly, boosted 
by its plans to purchase the US Fairchil d 
semiconductor group and tie up with 
American Telephone and Telegraph Co. 
Fujitsu, the second-busiest issue with 
18.76m shares changing hands, rose Y10 
to Y1.130. The issue had been out of fa- 
vour since early October when Hitac hi 
and NBC advanced, supported by insti- 
tutional investors’ active buying. 

NEC added Y40 to Y2.030, Nippon Co- 
lumbia Y10 to Yl,690 and Canon Y40 to 
Y1.130. Toshiba, the third most active . 
stock with 14.65m shares traded, rose | 
Y30 to Y537. 

But Sony lost Y70 to Y3.630 and TDG 
Y20 to Y4.180, affected by small-lot sell- 
ing. 

Some housing-related issues were 
sought, with Daiwa House soaring Y80 
to Y1.870, Sekisui House Y70 to Yl,700 
and TOTO Y50 to Y1.880. 

Buying interest faded in issues relat- 
ed to land redevelopment projects, with 
Japan Steel Works shedding Y5 to Y355 
and Sumitomo Heavy Industries Y6 to 
Y252. 

Small-lot selling pushed down phar- 
maceuticals. Takeda declined Y20 to 
Y2.300, Yamanouchi Y110 to Y3.230 and 
Dainippon Pharmaceutical Y50 to 
Y3.210. 

Large-capital stocks fared poorly. To- 
kyo Electric Power closed Y140 lower at 
Y7.560 and Nippon Kokan ended at Y209, 
unchanged from last week’s finish. 

Bond prices opened steady in reponse 
to the firmness of the US bond market 
since late last week. Later, however, the 
prices moved in a narrow range due to 
investor concern over the course of talks 
on issue terms for December long-term 
government bonds. 

A cut in the coupon rate on the De- 
cember issue is considered unavoidable. 
Attention is focused on whether it will 
be towered by OJ. per cent or 0.2 per cent 
from the present 5.4 per cent 
As a result the benchmark 63 per 
cent government bond, maturing in July 
1995, was neglected. Instead, trading fo- 
cused on the 5.1 per cent bond, a possi- 
ble candidate to replace the 6J2 per cent 
bond as the benchmark issue. The yield 
on the 5.1 per cent bond, falling due in 
June 1996, opened at 5.500 per cent and 
ended at 5.535 per cent 

CANADA 

GOLDS were one of the few bright spots 
in Toronto, which traded generally low- 
er. 

Among golds, which rose on the firm- 
er bullion price, Lac Minerals traded 
C$% up to C$27% and Echo Bay Mines 
C$% up to C$29%. 

Elsewhere among actives, Bank of No- 
va Scotia was C$% lower at C$16%, and 
Dome Petroleum fell 5 cents to 90 cents. 

— ^Lower oils saw Imperial Class A trade 
TJW&town to C$31 and Gulf Canada C$% 
dod£ate$13. 

In banks were higher, but 

-ather sec tabs were down. 


EUROPE 


Transatlantic 
worries hit 
Amsterdam 


THE WEAKENING dollar had a mixed 
effect on the bourses yesterday with 
some of the major markets shrugging 
off any possible concern about the de- 
clining trend of the US currency. 

Amsterdam, however, lost some 
ground as prices suffered from profit- 
taking amid worries that Wall Street's 
advance could be ready, for a turnround. 
The ANP-CBS index, set at mid-session, 
lost 1.10 to 28450. 

Internationals took the brant af the 
selling, with Royal Dutch down FI 430 to 
FI 83.90 and Unilever FI 3.50 to FI 501.50. 
KLM, however, closed with a 10-cent 
rise to FI 46.40. 

Elsewhere, banks, which had reg- 
istered some gains on Monday, fell back. 
ABN was FI 6 down to FI 557.00 
NMB 50 cents lower at FI 209.00. Amev, 
which reported an almost 5 per cent in- 
crease in the first •nine months, lost FI 
1.50 to FI. 76. 

Frankfort largely ignored the weaker 
dollar with demand for shares in most 
sectors boosted by foreign buying. 

Chemical share Bayer led much of the 
rise. It scored a DM 6 increase to DM 
303 after forecasting a record 1986 profit. 

Elsewhere in the sector, which has 
been hit by report s of toxic spills recent- 
ly, Hoechst rose DM 6.50 to DM 258 and 
BASF DM 4 to DM 271.50. 

Banks, which are expected to an- 
nounce strong interim figures soon, 
were all higher at the dose. Deutsche 
finis hed DM 6 up at DM 838, Commerz- 
bank DM 5.50 to DM 320 and Dresdner 
DM 5.50 to DM 418.50. 

Among car makers VW rose DM 730 
to DM 44030 on continued reaction to its 
joint South American plan with Ford, 
Daimler added DM 2 to DM 1,328, but 
BMW lost DM 1 to DM 597. 

Mannesmann fell DM 630 to DM 188 
on continuing reaction to lower third- 
quarter profits and turnover armnimPoH 
on Monday. 

Profit-taking left bonds mixed with 
long maturities fluctuating between 
gains and losses of 40 basis points. Some 
- support was provided by hopes of lower 
worldwide interest rates. 

The Bundesbank sold DM 74.7m 


worth of paper in its daily market 
balancing operation 

Zurich eased back from its peak al- 
though volume remained reaajnamy 
strong. Nestle, which forecast httte 
nTiangp fo profits for the year and tfaat it 
did not intend quitting South Africa, fell 
SFr 175 to SFr 9,625. 

Chemicals were still unsettled after 
recent pollution incidents. Hoffmann-La 
Roche "Baby” gained ground early in 
the session but slipped SFr 150 to dose 
at SFr 11,800. Gba-Geigy managed a 
- SFr 150 rise to SFr 3,500. • . 

Milan shrugged off a cautious start to - 
finish modestly higher offer Monday s . 
strong gains. Industrials, insurers and 
selected hanks enjoyed most of the ac- 
tivity. . . . 

Rrn«a>lg scored another nse m a tec 11 ' - 
rjicqi recovery from last week’s declines. 
The Belgian Stock Exchange index rose 
13.01 to 3,982.39. 

Groupe Bruxelles Lambert rebounded; 
BFr 30 to BFr 3,780 while its affiliate Co- 
bepa closed BFr 150 higher at BFr 4,850. 

SGB edged BFr 5 lower to BFr 3,225-. 
ahead of a forecast of d oubled e a rnin gs / 
this year. V" 

A stronger Paris focused on construc- 
tion ftnH electricals issues. Tra din g in 
Penarroya, suspended on Monday, re- 
sumed boosting the group 38 per cent 
. higher to a close of FFr 49-90 following 
news of financial help from its parent • 
nnmpftny Trnotal, which FOSe FFr 5 to 

Stockholm turned easier on .concern 
over domestic credit markets Astra re- 
treated SKr 5 to SKr 555 while Volvo, 
which is selling one of its two brokerage 
units to Proventus, added SKr 1 to SKr 
371. 

Madrid retreated on profit-taking. 

Swedish business lost abroad. Page 23 

HONG KONG 

OVERSEAS institutions continued to 
buy strongly in Hong Kong, boosting the 
TTang Seng index 17.53 to a peak of 
2,361.12. Earlier in the session the index 
h«H gabied almost 29 points, but this 
was later reduced by profit-taking. 

Properties, which led much of Mon- 
day’s rise, continued their advance, with 
Hongkong and Kowloon Wharf and, 
Wrmglrnng Land rising 10 Cents to 
HKS8.B5 and HKS6.40, respectively. 
Onmng Knng added 50 cents to 
HKS3435 while SHK was steady af 
HKS1730. 

Among banks East Asia added 10 
cents to HKS2L80, but Hongkong and 
Shanghai was unchanged at HK$835. 
Utilities closed mixed but with a firmer 
bias. 


' LONDON 

the COMBINED weakness in op prices 

and insterling 

response in London markets to tae.lafc- 
est UK trade figures. • 

Kue chips were imsetnea. by tbe re- 
treat in ofl prices, and fixe FT Ordinary 
inittev dropped. 12-20 to WJW and the 
IT-SE 100 lost 1757 to 1^1950. ._ 
I nternationals were also inbibitea by 
the retreat of the dollar. BP dropped 12p 
to ^9pontunH3veraf3^n-shares .- ; 

Early losses iri tie gihsmaritet ware 
trimmed as sterling moved above, the 
day’s low against the 
end dosed % point lower on average. .;-- 
Chief price change** Pnge 41;- Detaus* 
Page 40; Share wifbma&m. *ertice,_ 
Pages 38-39 7 ’ .- -- . i..:.-. 

AUSTRALIA 

THE ETRMfiR' overnight bullion price . 
encouraged “Sydney, and golds recov* 
eredsome of the losses of the previora 
improved sentiment a!£o 
boosted industrials, and tbcAfl. Ordirfa- 


• - Amo ng grids- GMK and Central Nor- 
seman added 30 cents each to AS1330 
;abd’A3S13:50; respectively.- Kadstonjtetf' 
ever, was mtehapgectat A$7!70. r - A. ■ < 
News Carp, slipped 60 cento to A$1540 
depute announcing; sharply higher first- 
quarter profits- In titesazne sector Her- 
ald amt Weekly Times rose 2® cents to 
’ HK57.70. ‘ •’ •• ■ 

SINGAPORE 

DESPITE some late profit-taknig, Singa- 

■ pore closed sharjjy^ higher .as -buying 

■ emerged by.local rnstitixtinra: ' - ; 

-The Straits Times 'industrial index 
closed: 2134 up at 88836- as good gains 
. were recorded nmong bftie chips. ; j ; 

Banks led much of the advance, with 
OUB rising 8 centetsxS$33£6, DBS 4fi 
cents to SS9.00 and OCBC 25 cents to 
s$8.95. . - 

Gains were recorded in 
sectors induding Singapore Pieea, 
which added 15 cents to 

SOUTH AFRICA 

GOLDS dosed.'firmer in Jdbannedxgg 
as the bullion price steadied. Xn the sec- 
tor Buff els added. RL50 to R8230 and 
Driefontein 5 cents to R6730. Free State 
Consolidated was unchanged at R5230. 

Other mfoings were also firooer, with 
diamond share De Beers up 35 eesto af 
R33.65 and Rustenburg Ratinum 25 
cents at 'R4235. Anglo 

American put cm 50 cents to R85. ■ : 

Among industrials Bariow Rand was 
25 cents higher at R1935. •*' ’■ 


Why shift back and forth among 
tdr paper currencies, when you can 


secure your assets in gold? 







mm 






World leaders are con- back. But for centuries, even 

stantly talking up or talking millenia, the overall trend has 

down their currencies. always been up. And always 


It is no nr— 

wonder. Better I^ r ^s wb,abei 

than anyone - 

else, politicians r^. ft 

know that all »— i — |l 
currencies, IW1 “ — | 

even the “strong- >-u' f 
estrones, in re- J , 

ality are merely \Jxr r 'Al J 
pieces of paper. 

Their “value" is lhCKyi?? iwi id n> rj 
no more - or less - than what 
people think about them at 
any given moment Much of 
this “value* is psychological, 


The bur the ttpadechanen arc mjmvrqf goto. 
nm> mwaamt* abetter time umcm yourpaprr 
ossets m gotcL 


mft ttXMrvf golO. Will.be. 

netommymrjxvtr : Why? 

— “ — j Because 
r*\ p? unlike paper in- 

i > vestments, gold 

V A C v is a metal. 

\ A Precious 

fir I ^ metal. Its value 

1 vv depends on no 

nation, no econ- 
L- BP.ffig .m* omy. Its value is 

intrinsic, and therefore trust- 
worthy. Moreover gold is easy 
to store, easy to transport And 
instantly recognized for the 


For full information on how to 
secure your financial assets ih 
something solid, consult your 
bank or broker. Or write for 

'^« e “ Europ ^ 
Gold Information Centre fs 

D.rlool 

CH-1211 Geneva 3 
Switzerland 


r%a nil rtcrl 


which is why they can be talk- genuine treasure it is, virtually 

ed up and down. everywhere in the world. 

Not so gold. True, gold. Gold is monev you can 

does sometimes surge or fall trust Anytime. Anywhere, 
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Money you can trust 
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reprints 

Reprints of the survey (price £10) will be 
available shortly Irani the Financial Times 
Reprints Department, Bracken House, Cannon 
Street. London EC4P 4BY. 


Company profits 
take markets 
to record highs 


THE TT Top 900 Is a survey of Europe's 
biggest companies! This is the fifth year in 
which It Jus been conducted 

The main list looks at all publicly quoted 
European companies and ranks the 500 
biggest by market capitalisation, taken as 
an average tor the month of Jane < hi« year 
and translated into US dollars. A second list 
ranks the top 500 companies on toe UK 
stock market— toy tor the biggest In Europe. 

A company’s capitalisation Is the number 
of its shares multiplied by the price of its 
shares, and therefore measures the value of 
a company In toe eyes of Investors. 


It is chosen as a yardstick because it has a 
number of advantages over other methods. 
It Is a good guide to performance over time; 
it gives a proper weighting to banks, whose 
p ositi o ns are distorted In lists based on 
turnover; and it lakes proper account of 
loss-making companies, which disappear 
from lists based on profits. 

The stock market varies from one country 
to another. It is particularly important in 
the UK, whereas in West Germany the 
banks play a larger role In corporate 
finance, and In France amt Italy many of 
the biggest group? are state-owned. To take 


account of these factors, a separate list is 
included of the top 100 European concerns, 
whether publicly or privately owned, 
ranked by turnover. 

The Top 500 tables analyse the key 
figures on each company included — 
turnover, profits, return on capital 


Europe’s biggest eny>toyers 


employed and number of employees. Other 
tables list toe biggest employers, look at the 
most profitable stock market sectors, and 
list the biggest profit Increases and 
decreases. There is also a separate table 
ranking the top 100 UK investment busts 
by market capitalisation. 


By Richard Tomkius 


STOCK MARKET INDICES 


In local currency 


In US* 


THIS YEAR’S FT Top 500 survey 
looks-back over a period of hec- 
tic stock market activity. 

European bourses, still on an 
upswing from the recession of 
the early 1980s, were given fresh 
impetus fay a series of factors 
which boosted not just corporate 
profits but also that most elusive 
of commodities, market senti- 
ment 

Without exception, the stock 
market indices of every country 
surveyed reached record highs 
during the period, and as share 
prices, rose, so did the market 
valuations of Europe's top 500 
companies. . 

In dollar terms, those valua- 
tions were. Anther enhanced by 
the relative strength of Euro- 
pean currencies against the dol- 
lar at June 1985 (the date the 
figures were struck), with the re- 
sult” that the total market capi- 
talisation of the FT Top 500 vir- 
tually. doubled over the year 
from $454bn to $857bn. 

; It was not just in its effect on 
market capitalisations that the 
dollar proved significant 
Although comparatively weak at 
the ijiid ^r the period, the US 
t '*ha~d only recently 
WpfgXJLo va from a long period 
^strength, hViifl many companies, 
eapcrtfng to theTJS were able to 
reap: considerable benefits. 
rPeihaps an even more impor- 
tant factor.- affecting corporate 
profits was the ‘way In which 
companies -were able to cut their 
borrowing costs. In part, this was 
due to a- widespread toll in in- 
terest charges, but toe healthy. 

state . of the stock: markets -also 

enabled many bu£inessed4o re- 
place heavy borrowings with 


much less expensive equity 
finance. 

A third influence at work was 
the toll in the oil price. Although 
this had inevitable efTects on the 
oil sector, to almost every other 
industry it came as a great boon, 
boosting economies and cutting 
energy costs. 

Finally, there were the' after- 
effects of restructuring. In the 
last few years many companies 
had had to bear heavy 
rationalisation costs as a result 
of the recession, but in 1385/36 
most were tor- advanced enough 
along toe road to recovery tor 
toe benefits to be showing 
through. 

These factors did not affect all 
countries’ bourses equally. At 
the bottom of the league table of 
stock market performances, for 
example, they were, barely 
enough to lift Denmark’s index 
against a generally sluggish eco- 
nomic, background, and the de- 
pendence of the Norwegian eco- 
nomy on oil revenues gave its 
stock market tittle reason to wel- 
come the toil in toe oil price: 

At the top end of the scale, the 
two most , startling stock market 
performances. came from Spain 
and Italy. A major factor behind 
toe Spanish advance was the 
discovery of this hitherto neg- 
lected market fay investors in 
other countries, .while in Italy a 
favourable economic envuton- 
raent and a strong recovery In 
corporate profits. Both bourses 
also benefited from the introduc- 
tion of schemes to divert savings 
into the equity markets. 

: Turning to the Top 500 itself 
we find once again that the 
league table is heavily domin- 


Spain 
F Hal 



east 
France 
1 UK 


tv. uem 

Switzerland 

Austria | 
UK I 

Netherlands ) fT 1 
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Finland 
W- Germany i 
tzerland I ITT 


Iretend 
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Rank Company 

Country Sector 

Top 500 
rank 

1 Siemens _ 

Ger 

4 

5 

2 Philips- - . 

Neth 

4 

34 

3 Unilever PLC/NV..- 

N/UK 

25 

11 

4 Volkswagen. _ 

Ger 

9 

28 

5 British Tetecom — 

UK 

48 

3 

6 Fiat 

Ita 

9 

12 

7 Daimler Benz— 

Ger 

9 

2 

8 BAT Industries 

UK 

36 

16 

9 Hoechst 

Ger 

42 

24 

20 Peugeot 

FRA 

9 

111 

12 Bayer - 

Ger 

42 

20 

12 General Electric — 

UK 

5 

17 

13 Nestle 

Swi 

25 

10 

14 Royal Dutch/Shell — 

N/UK 

51 

1 

15 Grand Metropolitan 

UK 

22 

30 

16 BASF 

Ger 

42 

26 

17 British Petroleum 

UK 

51 

4 

18 Thyssen 

Ger 

8 

85 

19 Imperial Chemical Industries- 

UK 

42 

14 

20 Lonriio ~ — 

UK 

91 

191 

21 Mannesmann 

Ger 

8 

79 

22 Barclays ,. — -.. 

UK 

62 

29 

23 Brown Boveri and Co 

Swi 

4 

205 

24 Electrolux-. 

Swe 

39 

67 

25 Thorn EMI — - 

UK 

29 

148 

* Weekly average. 

+ Year-end total. 


No. of 
nployees 


employees 

maw 

345,6001 

312,000* 

259,047f 

233,711* 

226,222t 

199,872+ 

197,960* 

180^61t 

176,800+ 

176,080+ 

164,536* 

154,769t 

142,000* 

137,195* 

330,173+ 

129,450* 

127,969* 

118,600* 

117,578* 

107,804+ 

105,900* 

97,800* 

93,624* 

85,700* 


• ; 


. v . 1 


stria 

Norway 

I RT 


pm 


LV tvlvij 


a ted by British companies, be- 
cause toe UK stock market is so 
much larger than those on the 
continent Yet there are signs 
that this pre-eminence is fading: 
by toe end of toe period the UK 
had lost no fewer than 38 com- 
panies from the table while gain- 
ing only 23; and although nearly 
half toe departures were caused 
by a bout of hectic takeover 
. activity, most of the rest were 
‘ displaced by. the growth in mar- 
ket capitalisation of -continental 
companies. 

‘ Looking at- toe upwardly 
mobile companies, the sectors 
which tend to predominate are 
motor manufacturing, which en-* 


I t 





JunctMS 


joyed another year of buoyant 
demand; ' banking, which made 
strong advances in favourable 
economic conditions; and insur- 
ance, which saw another year of 
recovery - amid a world-wide fir- 
ming of premium rates. 


Insurers stormed up the charts 
during the year— particularly 
Italian ones, with SAI, La Fon- 
diaria and Toro among toe top 


performers. Similarly, it was 
banks in Europe's fastest grow- 
ing stock market that led the 


500 capitalisation by 

UK — 338,361.1 

West Germany — — . 160,163 b 
S witzerland 87,994 i> 


country 


France 

Italy - — 

NetiiAIK 

Sweden 

Netherlands. 
Belgium 


.' 53,3312 
. . 48,561.9 

44,940.7 
. . ' 37,0753 
, 28,184.2 

22448* 


Spain 

Finland 

Denmark — 

Norway 

Ireland. 

Austria — 


$m 

22,914.2 
4;103.9 
3,721 fr 
3,088.9 
4547.7 
.1,255.4 


857,3923 


sector’s advance up toe table, 
with Spain’s Banco Popular ris- 
ing 141 places and Banco de Viz- 
caya up 127. 

For toe motor manufacturers, 
it' was their performance at toe 
top of the table that was the most 
notable. While Royal Dutch/ 
Shell shrugged off the toll in the 
oil price and a 10 per cent de- 
cline in ' its profits to remain 
firmly in toe number 1 position, 
it was a motor manufacturer— 
D aiml er Bens— which rose two 
places to oust British Telecom 
from toe number 2 slot. And one 
of the most impressive perform- 
ances was that of Fiat, which 
shot into the top 20 at number 12 . 


Elsewhere in toe top 20, the 
strength of the insurers was 
again evident, with Allianz up 
four places to number 6 and 
Generali up from 28 to 13. Among 
other strong financials. 

Deutsche Bank did well to move 
ap two places into the top 10 at 
number 9. 

Some 69 companies left the 
TOp 500 during toe year, with 
mergers and acquisitions 
accounting for nearly all the ma- 
jor departures. The absence or 
the mighty Imperial and Distil- 
lers from toe list demonstrates 
that sheer size is no defence 
against a bid. 

Among the newcomers to the 
list, the largest Is Midi, a French 
. insurer which enters at number 
65, having being inadvertently 
omitted in previous years. Nix- 
dorf at 72 and Porsche at 322 
appear because of the inclusion 
for the first time of their non- 
voting equity in the calculation' 
of their capital isation. 

Most of the other big newcom-. 
ers are mergers or new listings 
with Wellcome, Storehouse and 
Feldmuhle Nobel (formerly part 
of the Flick empire) making 
their debuts. The most impress- 
ive new entry on performance 


alone is Amstrad. the high-flying 
UK electronics company which 
enters the list at 21 L 

For toe current year, one fac- 
tor of which market analysts are 
veiy aware is that the perform- 
ance of continental bourses is 
affected by their inherent 
volatility. The small size of Con- 
tinental markets compared with 
those in toe US, Japan or toe UK 
brings severe liquidity- prob- 
lems, so that it takes a relatively 
small increase in demand to 
send share prices spiralling up- 
wards. Similarly, there is the 
ever-present danger that an 
equally small decrease in de- 
mand could send them tumbling 

spin 

Few are predicting any drama- 
tic downturns just yet, but a 
period of consolidation appears 
to have set in following the dizzy 
gains of 198588, and many 
analysts -expect this to continue. 
Some point to toe fact that the 
benefits of those factors which 
led the growth in corporate pro- 
fits last year— the strength of the 
dollar, fMHwj interest rates, low- 
er oil prices and economies from 
restructuring— are now largely 
exhausted, and that little has 
come forward to replace them. 
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The refinery 
at your 
service 


Technology 

A strong commitment to the 
advanced technological 
development of products and 
processes, with 2,000 research and 
development specialists woriting 
in 6 R & D centres in Brazil, France, 
Germany, Italy, the United Kingdom 
and the United States. 


Professionalism 

The highly developed skills of its 
62,000 employees, the modem 
industrial relations schemes, 
continuous trainingand retraining of 
personnel and labour organization 
systems at factory level, represent 
advanced management of human 
resources. 


Saras refinery was planned, 

built and equipped to p rocess customer's crude oil. 


It bas a yearly p ro ctukg capacity of 18 uDfce 
metric tons and sack s fkxib&ty as to admit, 

stock (in the huge tanks system of 3,6 million cu. mt.) 

and handle any kind of crude oil 

through the many processing stages 

asked by the customers, offering a range 

of refined products that can meet every requirement. 


Internationalism 

One of the company's basic policies 
since its foundation has been to 
advocate community of interests 
between nations. Today, Pirelli 
operates 1 10 factories in 16 countries 
in Europe, North and South America, 
Africa and Australia. 


Diversification 

A wide range of products and 
services, from telecommunication 
and energy transmission cables 
to tyres fry most applications, 
from motor vehicle and industrial 
components to consumer 
products. 


SAHAS SpARAFRNEfBESARDE 


IIRELLI 

Ready for the future. 


HEAD OFFICE: 20122 MILANO- Galena deCnstotons. 8 -Tel (Q2| 7737 -Telex 31 1273 SARAS I 
REFINERY: 090 18 SARA OCH (CAGLIARI) - Km. 19 -S-SRukalana- Tel. (0701 900001 -TeJex790ie9SARAFFI 
BRANCH OFFICE: 00187 ROMA * Via Ludcwe.43 -Tel.\0&) 4742701 * 
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Exchange rates (June averages) 




European top 500 setter codes 


The basis for the lists 


Cwrency 

Austrian schilling 

Belgian franc 

Danish kroner 

Finish markka 

French franc 

German mark — 

Greek tjrachma 

Irish punt — 

Italian lira — 

Netherlands guilder.. 

Norwegian kroner 

Spanish peseta — 

Swedish kroner 

Swiss franc 

UK sterling — 


1986 

15.6977 

45.6119 

&Z734 

5.2778 

7.1185 

2^241 

1405744 

0.7367 

1,53124 

25113 

75037 

142.806 

720Z1 

L83% 

0.6628 


1985 

215326 

61598 

10.9914 

65639 

95372 

3.063 

135572 

0.9783 

2,952.75 

3.453 

85172 

17453 

85534 

25713 

0.7805 


1984 

19532 

555038 

10.0483 

5.8228 

8-4167 

2.7393 

108.781 

05951 

1,693.64 

3.0876 

7516 

154818 

8J014 

28828 

0.7261 


• Ranking s 


The rankings at the European 
-and UK Top 5M tables are based 
on evrket apihjtagen at the 
end of Jut 1984. Preference 
capital has been excluded for 
this calculation. This year, for 
the first fine however, German 
and Austrian non-voting capital 
has been allowed, so that sane 
major European companies are 
not excluded for purely technical 
reaaoos. Companies that have 79 
per cent or more of their capital 
field bp one other concern, or 


that have only a 

Hen ef their 


capital openly 


traded, have been excluded from 

the tyg$. 

The UK, French, German and 
Swiss capitalisation figures have 
been provided by Datastream 
International. All other capi- 
talisations have been obtained 
from the relevant stock 
exchanges. 

The rankings of companies 
with the same capitalisation 
have been determined by refer- 
ence to their tanmver or, when 
man y, their profit 

Ail figures in the European 
tables are expressed in dollars, 
udng Jane average exchange 
rates. All figures In the UK 


tables are in sterling. 

• Accounts 

Consolidated account* have been 
naed whenever possible. « 
parent company accounts or par- 
a»i consolidation @nly bare been 
reported, then these figures have 
been used with a footnote. 

Turnover is shown net or salts 
takes inter-groap sales. A 
turnover ranking based on 
latest year’s figures is also given. 
” Prefit is disclosed profit before 
tax and minority interest FMff* 
UK companies it Is also before 
extraordinary Items. 

Return on capital employed 


(BOCK) Is based on capital 
employed at the beginning of the 
finiwrfal year and pre-tax profit 

pitm interest Fto bank* capU^ 


Splayed =* shaxehoWert foods. 


• UK Investment Trust 
Table 

The rankings of the Investment 
Trust table are also baaed on 
market capitalisation at the end 
of Jane 1986. Shareholders’ 
foods is based on the number of 
shares In Issue and the stated net 
asset vala& The table has been 
compiled with the help of Wood 


Code Description 

2 Building Materials 

3 Contr^ftg/Consiruam 

4 Electricals 

5 Electronics . 

6 Mechanical Engineering 

8 Metafe/Metel Forming 

9 Motors , _ . . 

ID Other Industrial MatoWs 

11 Diversified Indusd. Holding 

12 Services 
15 Airlines . 

22 Brewer^Distllters 

25 Food Manufacturing 

26 Food Retailing 

27 Health & Household Products 
29 Leisure 

32 N cwspa p efs/PnbfehhU 

33 Packaging/Papetfnndjer 


34 Storrt 

35 Textiles , r - : - - 

38 Tobacco - 

39 other Consumer Frwfctts 
42 Cherniak 

44 office Eompment - 
46 SWppWTiWXl^- 
48 Tetapbwo"Wotwctfcr" 

51 Oils 

55 UtHIfles . 

62 Banks ■ ■ ' 

65 fianw.Ufc. 

66 nsnrance, Compos Be. 

67 insurance Brokers 

68 Merchant Banks ... 

69 Property . 

70 Other- Financial 
81 Mining Finance 
91 Overseas Trades 


1-50 


171 — 200 


RQCE Employees Year end 


1966 1985 Coimswr 


Maw 

capital Rank- 

Comtry Sn 5canr laa 


*%jST dm we MCE V«w» 




13 

1.4 

66 

62 

- 

1 

1 

L7 

11 

66 

433 

13 

42 

15 

1930 

\A 

42 

25 

9,90 


rmt 




95 $62390 31.1235 

263 42,300 3LXQ.06 

103 fMSjm 31J285 

WR 22838 3U2JB 

63 #45,477 •3U2A5 

193 43,448 313386 


-03 253 $67,857 

223 “ 

-23 




201 — 250 


CT l 


244 

Ml 

7513 

6395.9 

133 

237 

1023 1 

1433 X! 

32 

7342.9 

194 

13545 

7823 

_ 

125.9 ‘ 

220 

13775 

91L6 

182 

115* 5 

91 

23965 

2.9153 

-03 

124.9 « 


WR 

WR 

— 

1573 4 

201 

HSfJ 

9568 

213 

973 1 


7W7T 


not) Krertttmfc 

(201) RarialtovisMcOM^. 
0121 Win tltu Ociahcht to 

067) Northern Foods — 

(163) KLM 


fcf 


m 


TFT 


/Xl.-' .i* ■ f' . v' r 




21 12,780.9 VfiSLZ 


;nri r 


3713 657SJ 



* HMW 

wn 

■ WR 


• WR 

WR.- 

1 137 

23401 

23817 

1 213 

13560 

13133 

\ 166 

U8L2 

13053 


71 (BO) Wessey— — — ■ - 

72 (— I Ntatori Compoter . 

73 (6Z) Victoria Ubott — 

74 (94) AR e a nr a 

75 199) BortnoSnao 


UK 2562 2 

0ER 2,464* 

GER 2.4403 C 

ITA 2,427 A C 

UK 2«402.7 3 




r 1 


X 



I ' lil iM iirr 


’i*r. 


VSt && 




-itli 





am — 

«68 4.9 

n/r — 

N/R — 

33333 -08 



xm 313285 


251 — 300 


S3E 


StoBESE 






980S -233 

wr — 

9X93 U 

7224 U8 

U60-0 62 

m — 

m _ 

433M -43 

568-9 63 

m — 


tlM 153 

723 N/A 

112 135 

24-4 663 

733 17* 

16l5 N/R 

ISA 12X7 

— WA 

481 373 

112.9 N/R 


inn* 

•*508685 

•313285 

•300935 

313235 

31.1235 

JWJPJIft 

313235 

3U235 

3I3285 


m 


Esa 


HS 


w9M 




758-1 
7533 
7513 
7493 
5PA 7443 
7403 


(204) RottadiUiIJ. HoMan. 


63 — WR WR 

42 264 7373 695.7 

8 47 5k0393 4,716.9 

tt — WR WR 

s? ” nw WR 

32 309 4713 2933 


— 213 

63 593 

63 47.7 

— 1273 

— I3D3 

603 52.7 


l&l 193 

463 263 

453 53 

98.7 293 

843 543 

403 30.7 


2/451 3U2.05 

6(440 313235 

#ZU84 30393$ 

0241 311*0$ 

$8,037 313235 

WMJ2« 


m 


IW.N.. 




m 



2.717 310235 

863 *«SLJ234 

$34300 313235 

3WOO 31.1285 

$3369 3U71K 

. $2312 31323S 

29300 .313235 

15373 3133-86 

11377 300935 

$5.464 
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FOOTNOTES TO COMPANIES LISTED 




164 1.7112 

50 <(,9423 

204 . . 12173 
139 2,025 b 

Wb 1,4073 





net of ux. ROCE based on net profit + Interest. S3 BMW, Turnover -world sales, 
profits domestic consol Idatian. 70 WaHeame, Full S/E listing 2/86. 78 ASOA/MFI 
Group, Figures prepared in accordance with merger accou nt ing prlndpfts. RQCE 
calculated assuming merger between Associated Dakins and MFl Group effective at 
beginning of year. 80 Rautars. Figures prepmf ftt accordance wltfi merger accounting 
principles. ROCE calculated assuming merger wtth Rich Inc. effective at beginning of 
year. 81 Intercom, Front K net of tax. ROCE based oo net profit +■ interest. 92 Coats 
Viyellm Formerly Vantona Vlyalia. Figures prepared In accordance with merger 
accounting principles. ROCE calculated awuming merger with Nottingham Manu- 
facturing effective at beginning of year. Previous year's figures for 53 weeks. 103 
Storvtrame, Company formed through .merger botwaon Habitat Mother car* and 
British Home Stores, 1786. Employees = full time equivalents yearly average. 109 P 3 
O Steam Navigation, Figures prepared hi accordance with merger accounting 
principles. ROCE calculated assuming merger with Starting Guarantee Trust effective 
at beginning of year. 116 Woodworth Holdings, Previous year's profit Includes 
exceptional items of £49.0m. 121 Recfcitt and Cofman, TMs year's figure* for 53 
weeks. 125 Socfate Generate dc SurveBlMca, ROCE based on pre-tax profit after 
charging Interest on loan capital not shown separately. 157 Hanunetsan Property 
Investment and Development Corporation. 166 Electro watt. Turnover as at 31712/ 



15-month period to 31/12Sa7l96ie^S^ figures for 

from 30/6 to 31/12, company ami c*»«9e of year-end 

figures toryws Jl 1 ^ 

Ptefli Id net of tax. «» 


“T"**— w year* S 4 and 31 /l 2 nn tea u>u r T«M.r*"e 

Glotaa, Profit Id net «f tax. ROCE ^ 

Inductrtai, Previous year's figures for 53vraoics Do 214 Smith * 

minorib. Interest 228 

Ambroslano, This year's profit | s “»»«■ 

P ™ m " n * 1 

Profit h net tx tax. 265 Pearl Arai»ncaPrert^.L 25 4 i-»H* & 8w, 

ntartraMcnal. Formerly ^ 246 «"} 

Profit H net of tax. ^ of “*■ 279 Pkeia 

emt 290 Balolw Insurance Group. year- 

in scope of eonsolidation means that this i-r-.r'c^'.f^ 3 Ptntef i Source. Changes 
comparable. 294 Boaker. Forme^B^^L^.^^T'* ««h5 

nrtoWrt - ** lisU °3 S«6. f rw pcctor a U lata*. 


Continued on taouie'pedg 
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9223 

7978 

156 

6B8 

N/R . 

N/R 

ra_ 

798 

9784 

945.9 

34 

734 

238 

287 J 

2004 

438 

14173 ‘ 

13032 

178 

963 


W 038J 

434BJJ 21*606 

sou vn a 

7415 72M 

23832! 2.42QJ) 


3.4305 


98 302 n/a 

416 773 173 

44.7 18.9 543 

193 12 WA 

183.9 -223 113 
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The Bremen factory of Daimler-Benz which moved up two 
places to become the second largest European company by 
market capitalisation. The Motors sector also moved np 
two pla ces to become the second most profitable 


Biggest profit Increases (European) 


Rank Company Cntry 

1 Banco Hlspano Americano-- SPA 


2 MAN — 

3 Provifrebankeil — 


Top 5QQ 
rank 
241 
198 
450 


TTT 


FOOTNOTES TO COMPANIES LISTED 


t^ROCE calculated on capital empl oy ed at year-end. f*ROCE calculated on shareholders' 
funds. A=ROCE calculated on shareholders' funds after charging interest on loan capital not 
stated separately. {^Employees at year-end. •-Parent company accounts. Previous . 
year's figures adjusted for accounting changes. *=See footnotes. 


Continued from previous Page su, Heivetta^xw 

IIbM, Figures are sum of each account. 312 Springe r , Aitl, This year's figures for 6 
mon th period to 30*6/85, previous year's figures c o ver 12 month period. 315 Harris 
Oueermmy, Thb year’s figures for 13 month period to 26/1186. ROCE Is annualised 
figure. 323 Laura Ashley, Full S/E ItsUng 11/85. 326 Mental, Following merger with 
Thomson Telecommunications during year, previous year's figures are not comparable. 

331 Ha lg as , Profit is net of tax. ROCE not available since interest charge not known. 

332 Casino, Em p loye es - total at 30/11/8S. 334 JxfmoH, Profit is net of lax. ROCE not 
available since Interest charge not known. 336 Kwik-Saw Group, TMs year's figures 
tar 53 weeks. Turnover excludes VAT. 3« Varelas and Westbunk. ROCE based on 
pretax profit after charging Interest on loan capital not shown separately. 346 
ISawla OccMeatale, Fallowing di ang e s in method of consolidation, previous year's 
figures not comparable. 350 Hlf Samuel. Profit Is net of tax. 358 Sober, Profit h net 
of tax. ROCE based on net profit -4- interest. 360 Domex, ROCE based on pre-tax profit 
after charging interest on loan capital not shown separately. 371 T recti oral . 
Em p l o ye es — parent c o mpany figure at ye ar - end . 374 H a st, Formerly J. Hepworth A 
Sons. 378 State, Previous year's figures for 53 weeks. 390 Facsa, Employees- 1983 
yea r-end . 39 9 Ve uve CBcquat, Previous year's profit Includes exceptional Hem of 
FFi2731m 1 538 .4m > * Sur operation dPapport.” insufficient balance sheet data lo 
enable ROCE calculation. 400 Contlgas, Employees -parent company figure. 410 
Aboard], ROCE based on shareholders' funds before appropriation of profit. 412 
Coflde, S/E listing 12/85. Figures for year-end 6/85 nta. 421 Equity & Law LHa, 
Profit is after u aus te re to and from re ven u e account and la net of tax. 


, 1” , c om paata Espaaob do Petretaro, ROCE based on pre-tax profit after 
charging Interest on loan capital not shown separately. 447 Barrett Devefopnwttts, 
Thi* year's profit Is after £4Jbn rationalisation costs. 461 Aar at Tasata, Insufficient 
balance sheet detail to enable ROCE calculation. 468 Octopus ridiUihhin Groan. 
Figures prepared In accordance with merger accounting principles. ROCE calculated 
aasutnlna merger with Hefneomui Group effective * beginning of year. 478 
Rutgereweria, Turnover- world sales, profit— domestic consolidation. 479 Ills, PrtdH 
b ne t of tax. 483 Bteenafl WMtfoy, Turnover Includes excise doty but excludes VAT. 
489 Ferbo, Profit ft net of tax. ROCE based on net profit Interest. 490 Laadaa irt 
■tanctastB* Group, Profit b net of nx. 492 Flaaxtal, ROCE based on pre-tax profit 
after charging Interest on loan capital not shown separately. 


5 Prtvatpankan — - DEN 

6 Nobel Industries SWE 

7 General Accident......... . ...... — UK 

8 Den Danske Bank DEN 

9 Fermenta ■ — SWE 

10 Copenhagen Handefabank DEN 

11 Mannesman/] GER 

12 Hoesch GER 

13 Milana (Asslairazlonl) ITA 

14 Amstrad Consumer Electronics- UK 

15 Royal Insurance — UK 

16 Thyssen GER 

17 Pentland Industries..—. — - UK 

18 Midland Bank UK 

19 Compagnie Industrall Rlunite ITA 

20 Thomson-CSF. FRA 


Profit 

increase 

% 

7.125.0 

1.262.0 
1.147 J) 


1,014.4 

696.4 
5795 

543.7 
3933 
3553 

347.7 

333.4 
331-0 
2723 

269.6 

221.7 
23X6 
160-0 
1533 

146.8 


Biggest profit decreases (European) 


Rank 

Company 

Cntry 

Sector 

rank 

% 

1 

Guardian Rival Exchange 

UK 

66 

90 

— 96J, 

2 

AEG 

GER 

5 

87 

-89 J. 

3 

Barratt Developments - 

UK 

3 

448 

-88.4 

4 

Hufvudstaden 

SWE 

69 

248 

—64.4 

5 

Preussag. _ 

GER 

11 

299 

-615 

6 

Swedish Match— 

SWE 

33 

420 

-56.2 

7 

Veuve Cilcquot 

FRA 

22 

399 

-53-6 

8 

Korsnas-Marma 

SWE 

33 

366 

-50.2 

9 

Lex Service Group 

UK 

9 

411 

-495 

10 

FriKWtfi 1 M 

SWE 

5 

172 

-493 

11 


BEL 

34 

401 

-475 

12 

inchcape — . — 

UK 

91 

389 

-4X3 

13 

Mariey 

UK 

2 

444 

-40.7 

14 

HEW - 

GER 

55 

370 

-395 

15 

Saippm 

ITA 

51 

349 

-38-0 

16 

Karstadt - .„ 

GER 

34 

199 

-344 

17 

Legal & General Assurance—. 

UK 

65 

107 

-34.4 

18 

BerisfordS&W - 

UK 

25 

314 

-333 

19 

British Printing & Comm Corp. M 

UK 

32 

195 

-324 

2D 

Ratal Electronics 

UK 

5 

131 

-31.7 


m 















m 



28573 

1,7406 

356 1 

6168 

6346 

—2.7 i 

6088 

4668 

306 1 

8386 

8905 

-5-7 1 

14882 

13446 

107 * 
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Morgan CrueMe 

London iMenmioral Croup-. 


Prtrianps (Eraupe) 

Mortem (JcXh) — 

Songraa 

Martay — ; 

Tmnaxxt Dj yrijp w rm Stp- 


Cemem-RaBdstone'Hiitdliigs . 

Fire National Finance 

Bare Per tta x untt 
Ariomarl-Prtan 



FRA 4002 

UK 4001 

FRA 3991 

UK 3953 

UK 3943 


34 129 2484.9 24142 

3 281 6242 5733 

25 258 7U8 7173 

2 248 831.9 8413 

45 266 7263 • 655.9 



3J 304 

8.9 198 

72 556 

-LO Z9J» 

103 442 


264 153 122 . $20,000 314285 

168 236 183 6496 *314285 

663 —160 28.4 $51554 3L12SS 

49.9 -403 X2J3 1X509 31.1785 

364 23.2 15.9 12225 31-1285 


<7 


■ f **>v f.f 

i r>_ ; <> 





ss 






(4031 Foseeo Vim* 

1—5 Lairf Group 

<433) La6«|W- 

( — ) Emo-Coorit — 

UQ51 lufrBdiritlUtMwIe 


_ UK 
_ UK 
_ GER 
_• TIN 
GER 



33 
364 
373 
426 

X014.4 1 43-2 

21.0 
252 
9.7 
103 
23 
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Trust is gold 

Cariplo, one of the largest Banking groups in Italy. 
Headquartered in Milan and linked on-line with over SOO branches 
throughout Italy, Cariplo is able to provide full banking and 
* financial related services along with financial planning advice. 

Worldwide, Cariplo maintains relationships with more than 1600 
correspondents. It also has branches in New York and London, 

6 Bishopsgate, London EC2N 4AE, Telex 887641, TeL: 283 3166, 
and representative offices in Beijing, Brussels, Frankfurt, Hoag Kong 
and Paris among the most important financial centres in the world. 

Cariplo keeps you up-to-date with the world's economy. 

< 3 ZaMI 2 D[P[L@ 

CASiA Dl MSPAMIKI DF.I LF PRflVttaTF I UMBAROt 

The bank you can trust. 
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Ranking 

'Tilts list 


7 03) 

8 ( 8 ) 


* 9 aw 
10 04) 


Company 

Royal DutdWShell. 
British Petroleum. 

IRI 

ENi 

EtfAmitttme—— 
Urdfever NV7PLC , 

Siemens 

Total 


Turnover 

$m 

110.292.7 

6X837.7 

33,368X1 

30,5035 


Cntry Sector 
NUK 51 


UK 51 
ITA 11 


25.377.7 

25,185-6 

24,556a 

2439.7 

23.909.9 

23.605.9 
2X5641 

22.953.4 
2X850JG 
2X8361 
2X5 Si* 
2X441.9 
20,6494 
19,208A 
17,6991 

17.157.8 

16.743.4 

16.207.9 


ITA 51 
FRA 51 


.11 05) 

.12 (25) 


13 (9) 

14 (6) 


15 02) 

16 08) 


17 06) 

18 07) 


Voflswagen - 

Daimler-Benz 

Nestle 

Veto 

BAT Industries , 

Deutsche Bimdespost_ 

BASF 

Bayer ....- 

Hoedhst 


19 (24) 

20 ( 22 ) 


21 ( 21 ) 
22 09) 


23 (20) 

24 (27) 


25 (31) 

26 (30) 


27 (35) 

28 06) 


29 (292 

30 (32) 


Renault- 

Bectridtede France _ 

Electricity Coundl 

Imperial Chemical lads. 

Thyssen 

Petrofina 

Peugeot---. 

Nederfandse Gasunle _ 
PWF 

BrB&ft Telecom.; 

OIAG 


NUK 25 
GER 4 


FRA 51 
NET 4 


SWI 25 
GER 11 


UK 36* 
GER 55 


GER 42 
GER 42 


GER 42 
ITA 9 


FRA 9 
FRA 55 


UK 55 
UK 42 


15.639.6 
14,739-8 
14,089.3 

13.643.6 
12,780.9 

1X653.9 

1X650.7 


GER 8 
BEL 51 


FRA 9 
NET 51 


GER 55 
UK 48 


AUS 11 


Year 

end 

3X1285 

3X1285 

311785 

3X1285 

311285 

3X1285 

30.0985 

3X1285 

3X1X85 

3X1285 

3X1285 

3X1285 

311785 

3X1285 

3X1285 

3X1285 

31 1285 

3X1285 

3X1285 

3X1X85 

31.1X85 

3X0386 

3X1285. 

308985 

3X1285 

3X1X85 

3X1285'. 

30.0685' 

3X0386- 

3XJ285J 


( JiiMncuJ c liiiier' 

TOF 500 


mrs* 


Europe’s top hundred by turnover 


Ranking 
This Last 

71 (83) 

72 (62) 

73 (66) 

74 (60) 

75 (74)_ 

76 (77) 

77 (-) 


Company 


Turnover 

Sm 

5,6^8 


Cntry Sector. 

m 3* 




British Steel-—- 
Maries and Spencfty 


UK* : S 

Ger., 31 


Ranking 

This Last Company 
31 (33) Deutsche Bamfesbafm. 

-wr- i J~iwi • _ 


33 (ID 

34 (28) 


35 (39) 

36 (40) 


37 (34) 

38 (42) 


39 (4D 

40 (37) 


41 (26) 

42 (43) 


43 (45) 

44 (50) 


45 (47) 

46 (48) 


47 (46) 

48 (51) 


49 (63) 

50 (67) 


PTT (France) 

Unluo 

INH 

BerisfbrdS&W 

British Gas — 

Esso AG 

Ruhrkohle 

Generaled'EtearfcIte. 

faaUK 

CIBA-Gelgy 

DSM 

Bosch, Robert——— 

Saint Gobain 

Montedison 

Grand Metropolitan — 

Krapp, Fried 

Mamwsmann _______ 

BMW 


Turnover 

5m 

1X396 3 
1X338.4 
1X996.9 
1X9682 
1X0998 
1X00X5 
10,430.7 
10,219.9 
10/1238 
10406.4 
10,06^5 

9.904.9 
9,6088 
9842J 

9.536.9 
9,229.1 
8,4338 
X3083 
8,1695 
8,128-2 


Year 

end 

3X1285 

3X1285 

3X1285 

31X285 

3X1285 

308985 

3X0386 

3X1285 

3X1285 

3X1285 

3X1X85 

31.17.85 

3X1285 

3X1285 

3X1285 

3X1X85 

308985 

311285 

311285 

311785 


Ranking 
This Last 


51 (-) 

52 (38) 


53 (44) 

54 (53) 


55 (54) 

56 (56) 


57 (68) 

58 (59) 


59 (79) 

60 (58) 


61 (71) 

62 (61) 


63 (73) 

64 (55) 


65 (80) 

66 (70) 


67 (57) 

68 (85) 


69 (92) 

70 (65) 


Company 

British Coal 

RJoTlnto-ZincCorp. 
General Electric Co . 

Rhone- Poulenc-— — . 
Gazde France ____ 

Ruhrgas 

Brown Bcveri 

AKZO 

Sad I or 

SHCF 

Opel, Adam 

Mlcheim. ... 

Font Werke 

Neste Group 

Sfaitoll 

Carrefanr. , „ 

Ford Motor Co 

GHH 

IBM Deutschland 

BTR 


Turnover 

$m 

Cntry 

Sector 

Yew 

end 

78 

79 

80 

8,056.7 

UK 

55 

29-03.86 

81 

8,012.7 

UK 

81 

31.12.85 

82 

7,924.9 

UK 

5 

3X03-86' 

83 

7,88X2 

Fra 

42 

3X1235 

84 

7,867.7 

Fra 

51 

3X1235 

85 

7,825.7 

Ger 

51 

3X1285 

86 

7^542.9 

SwI 

. 4 

3L0235 

87 

747X5 

Net 

42 

3X12.85 

88 

6,824.4 

Fra 

8 

3X1235 

89 

6,7625 

Fra 

55 

31.12.85 

90 

6,652J) 

Ger 

9 

3X12^5 

91 

65525 

Fra 

9 

31X235 

92 

6,494B 

Ger 

9 

3X12^5 

93 

6,49X9 

Fin 

51 

3X1235 

94 

6387.4 

Nor 

51 

31.1239 

95 

6^04.8 

Fra 

34 

3X12 AS 

96 

6,102.9 

UK 

9 

3X1235 

97 

6^0785 

Ger 

6 

30.06-85 

98 

5,948.7 

Ger 

5 

3X1285 

99 

5,854.9 

UK 

10 

'29-12135 

100 


(ft a ftm a ages France. 
Nwric Hjdro 
Seetrolmc - .. 

Dow Chemical Europe. 


-JMC. .. -34, 


IBM France. 


Rover Group — 

Sai rebury J — 

EdeteZenwIe-i-^ 

Usfaor — ~ 

Tesco Stores — u— — 
Fechfncy ■■■: — 
Metaflgeseftschaft — 
Thorn EMI — 

Allied Lyons - 

ScUwyetCfe. — 

AEG—™ 

Karstadt 

Pest Office.. — 
British Airways— 

Assoc British Foods— 
AhoW™—*— 
1BMUK_ ~ 



Swe , * 
F« 55 


Nor : « 
Swe 3? 


SwI 42 
Ger Vtt 


.1538 
545X0 
5,125.7 
54083 


FA •’« J 

Ger « 
UK 9 

UK 26 
-6er . - 34 


Tear - 

end. 

m ZB 

30.0685 

SL22JBS 

318386 

3X0386 

311285 

3X22*5 

3U2J8S 

31.1289 

3X1285 

314X85 

3X1285 

30,985;. 

311285 

311285- 


m 

i 1 


Fra 8 

UK- 26 


5,0391 

5*0038. 

4,98X6 

<9428 

4875 2 

48433 

4,7661 

4,7511 * 

4,72X2 . 

48178 

48911 


UK ; r 29~ 
UK 22 


Bel =42 
Ger 5 


6er 3f 


258286 1 

314X85 

3089851 

3X03uB6 

3X0386 

3U285 

51.12851 


*r . 


UK 15 
UK . 25 


Met 1 26. 


3XC886 

3X0386 
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Bobots bonding cars at Fiat’s Tario plant 


Euro-equities 


Fiat deal casts 
its shadow 


THE FACE of the International 
■equity market has changed 
markedly over the past year, 
and it is still in an intense 
d evelopment stage . 

" While London’s Big Bang 
reforms appear to have set the 
.stage for the City to become the 
centre of cross-border secon- 
dary trading of shares, there hast 
also been a setback: the poor 
digestion of a $2bn placing of 
Fiat shares in September. 

The Fiat deal east serious 
doubts on the prospects for the 
so-called Euro-equity market, 
which until then had been grow- 
ing steadily for just over a year. 
Euro-equities, which are Just 
one aspect of international 
equity business, are so labelled 
because they are distributions 
of shares employing the 
syndication methods of the 
Eurobon d market 

Investment banks prominent 
in the Eurobond market have 
been keen to develop the new 
business, because it is poten- 
tially for more lucrative than 
the bond sector, in which profit 
Tnnrgm* have been pared or 
eliminated amid cutrthroatcom- 


$l00m each as co-lead mana- 
gers^-Deutsche remained com- { 
mitted to 3800m— end 
Mediobanca to $500zn for Italian 
distribution. 

But the cracks soon began to 
appear. Open squabbling broke 
out among the co-lead m ana- 


out among the co-lead mana- 
gers, the snare price foil rapidly I 
in Milan to levels at which . 


underwriters stood to suffer 
losses. Even though Deutsche 
stepped in to give substantial 
support to the share price 


through purchases of shares in 
Milan, foe indigestion became 


Company 

Midi (CIE) - — 

Wellcome 

Nlxdorf Computer 

Storehouse 

1 Globus — — — — 

Amstrad Consumer Electronics. 

Feldmutile NobeL__ . 

Nuovo Banco Ambrosiano 

Credltanstaft-Bankverefa 

Fag KugelHscher. — 

Inspectorate — 

Centra le Sulker 

Italcementi — 

Springer, Axel 

Beazer C. H. Holdings 

Porsche — — — — 

Ashley, Laura 

I taigas — 

AG Flnandere 

Cindu-Key & Kramer 

Saipem- — _ — 

BBA Group 

cute.. ,,, . - 

Union Y El Fen ix Espanoi 

Mapfre Grupo Asegurador „ 

Rosehaugh — — ■— 

Wagon-Lits— — 

Veuve Clicquot 

GB-Inno-BM 

KNP 

Turner & Newall 

AlmanU 

Coflde 

Adla 

Grattan 

Rhelnmetall _ 

Beghln-Say 

Gotabanken 

Osterrelchiscfie Landerbank — 

Johnson Matthey 

Waterford Glass 

Cla. Espanola de Petroteos 

Prime mps (Au) 

Mowlem (John) 

First National Finance 

Aromari-Prioux 

Provinsbanken — 

Oxford Instruments Gnwp 

Wessanen 

Hussel—, 

VG Instruments 

Finnish Sugar Company....—— .. 
Lalng (John) 


petition. Euro-equities satisfied 
the vogue— fostered partly by 
the investment houses them- 
selves— for global distribution 
at shares and appeared to 
achieve this quickly and 
cleanly. 

Shares, however, are not like 
bonds. When a new share issue 
is made, the securities are 
usually interchangeable with 
ariKting shares, and can there- 
fore affect their market price. 
Consequently, it is vital that 
they are as firmly placed as 
possible with end-investors at 
the earliest possible stage 

This contrasts with the Euro- 
bond market, in which new 
issues often wash around among 
the professionals before even- 
tually being, locked away in 
investor portfolios. Short-sell- 
ing by banks who have commit- 
ted themselves to the manage- 
ment groups of bond issues, 
while it may be deplored in the 
market, is common practice. 

From the first Euro-equity 
issue by Nestle last year, the 
new sector had been developing 
stead ily. Shares of a number of 
the largest European com- 
panies had been distributed 
successfully through its chan- 
nels with no notable instances 
of fiowback — the term for the 
dreaded quick sale of the shares 
back into the domestic market 

Among the well-known names 
In the market were KLM, 
Heineken, Hanson Trust Volvo 
and Electrolux. In addition, US 
companies ranging from very 
large to very small were brought 
to Europe. 

The syndicates for such deals 

usually contained a large num- 
ber of Swiss institutions, reflec- 
ting the fact that the majority of 
Euro-equity issues have prob- 
ably ended up m discretionary 
accounts in Switzerland. 

Nothing prepared the market, 
however, for Its attempt to 
handle $2bn worth of Fiat 
shares, part of a larger holding 
sold by Libya to the Agnelli 
group, which controls Fiat 

At the beginning, the deal 
seemed a glowing illustration of 
just what the Euromarkets 
could do. Deutsche Bank Capi- 
tal Markets in London, leading 
it with Mediobanca of Italy, 
bought the entire package of 
ordinary, preference and sav- 
‘inga shares, shouldering the 
risk temporarily and finding 
during the space of an evening 
10 houses preparecTCo commit 


M iiw n , foe indigestion became 

painfal 

The offering, It seemed, was 
just too big for foe collective 
equity placing power of the 
managers. They had been, 
unable to prepare foe ground; 
they were dealing in shares 
which appeared at a price peak 
following a huge increase dur- 
ing this year; and furthermore, 
two of foe classes of shares— foe 
preference and foe savings— 
were regarded as illiquid and 
difficult to sell. Finally, inves- 
tors were put off by the noto- 
rious settlement delays experi- 
enced by investors in foe Italian 
stock market. These worries 
were despite Deutsche’s 
attempt to establish a dollar- 
denominated market in Fiat 
shares outside Italy. 

Some of the worries about 
settlement of the Euro-equity 
placing— which Deutsche at 
first deliberately refosed to 
darifr— apparently reflected 
the desire of managing banks to 
sell their commitments in the 
marketplace since they could 
not place them with investors. 

There were two morals to foe 
story: first, that foe Euro-equity 
market was probably just not 
ready for such a large offering, 
and that it needed to do more 
work on developing a true glo- 
bal investor base outside 
domestic marketplaces; and 
second, that the weight of 
domestic market factors In such, 
cases cannot be underesti- 
mated. Conversely, however, 
one cam only conjecture at foe 
negative effects on foe whole 
Italian stock market if such a 
huge chunk of shares had been 
let loose purely within Italy. 

The Fiat saga has brought a 
lull, probably only temporary. 


Kbkifsche Ruckverstchenmg . 

AE 

Meyer International 

Sdiroders 

Milano (Asskurazionl) 

Guinness Peat Group 

Undt & Sprung II — 

Associated British Ports 

Valeo 

Perstorp .... 

Forbo — — 

Flnextel 

Wilson (Connolly) Holdings „ 

Prtvatbanken 

Laird Group — — 

Enso-Gutzelt 


r : * 

1 - Departures from European top 500' jj 



Last 


Company 

Cty 

Rank 

SR 

Imperial Group- 

UK 

(50) 

36 

Distillers Company _________ 

UK 

(67) 

22 

British Home Stores — .. 

UK 

CL44) 

34 

Debenhams 

UK 

(169) 

34 

Habitat Mothercare 

UK 

(217) 

34 

Bllierad 

SWE 

(255) 

33 

Bell (Arthur) & Sons 

UK 

(261) 

22 

London & Scottish Marine Oil _ 

UK 

(270) 

51 

Canto . 

SWE 

(272) 

25 

Stock Conversion 

UK 

(292) 

69 

Fleet Holdings 

UK 

G1Q) 

32 

Schindler Holding 

SWI 

(330) 

6 

De Danske Sukkerfabrikker — 

DEN 

(338) 

25 

Avana Group 

UK 

(344) 

25 

Uddeholms — ............... 

SWE 

(346) 

8 

Polly Peck International _____ 

; UK 

(348) 

91 

Deutsche Babcock 

GER 

(356) 

6 

Nottingham Manufacturing 

UK 

(366) 

35 

Autopistas del Mare 

SPA 

(373) 

55 

Soimesons 

SWE 

(383) 

11 

Heath C.E. 

UK 

(384) 

67 

Trfcentrol 

UK 

(389) 

51 

Dahnlne 

ITA 

(397) 

8 

FarneJl Electronics — 

UK 

(402) 

5 

Amersham International _____ 

UK 

(409) 

27 

Flachgfas 

GER 

(413) 

2 

Erl dan la 

ITA 

(414) 

25 

CroHal & Counties Prop. _____ 

UK 

(417) 

69 

Ciga Hotels 

ITA 

(420) 

29 

{ Powell Duffryn 

UK 

(422) 

11 

Mount Charlotte Investments _ 

UK 

(423) 

29 

London Merchant Securities — 

UK 

(425) 

69 

BoMden 

SWE 

(429) 

8 

Amec — i................. 

UK 

(431) 

3 

Refuge Group 

UK 

(434) 

6 5 

Vantona VJyella 

UK 

(435) 

35 

Britzmnlc Assurance 

UK 

(437) 

65 

Scapa Group 

UK 

(439) 

35 • 

Wartsila 

FIN 

(444) 

6 

Pleasurama 

UK 

(445) 

29 

Promodes 

FRA 

(451) 

26 

Martel! _ 

FRA 

(452) 

22 

Laing Properties 

UK 

(454) 

69 I 

Tootal Group 

UK 

(455) 

35 

Centra le (LA) 

JTA 

(459) 

70 

Kosmos — — _... 

NOR 

(460) 

45 

Croda International .... 

UK 

(462) 

42 

Fitch Lovell 

UK 

(465) 

26 

Case Group 

UK 

(466) . 

5 

Hafnla Invest 

DEN 

(467) 

66 

Aghr — — 

GER 

(470) . 

11 

Asken — 

SWE 

(471) 

11 

Storebrand- Norden _______ 

NOR 

<473) • 

66 * 

Menzles John (Holdings) 

UK 

(476) 

34 

Kraftwerk Laufenburg 

SWI 

(477) 

55 

Telephone Rentals _________ 

UK 

(478) 

44 

Fromageries Bel ..... 

FRA 

(481) 

25 

Rauma Repola 

FIN 

(482) 

n 

FR Group 

UK 

(483) 

6 

Lodndus — _______ — 

FRA 

(485) 

69 

Home Charm _____________ 

UK 

(487) 

34 

Elektrlzitats ges Laufenburg — 

SWI 

(488) 

55 

Hawley Group 

UK 

(489) 

XL 

Haslemere Estates _______ 

UK 

(491) 

69 

Kvaemer Industrter 

NOR 

(492) 

6 

Kme — 

FIN 

(493) 

6 

Presses de la CHe 

FRA 

(496) 

32 

•Britannia Arrow Holdings 

UK 

(497) 

70 

SIbra (Hokfings) 

SWI 

(498) 

22 

National Baric of Belgium 

BEL 

(500) 
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402 Kwik Saw Distant Gp— 336 PM0I 

401 L*0nal 96 PMBIACo— . 

83 Ladbrake Group 169 Pbeffl Intemalianl 

17 LatageOoppeeL- 136 Plaster 


in Euro-equlty placings for 
major companies. But this does 
not mean that the fed for global 
distribution and trading of 
shares has passed. The Indica- 
tions are that cross-border 
investment is still growing, and 
investment houses are mean- 
while investing considerable 
•amounts of money in new per- 
sonnel and trading systems in 
order to gear up for the global 
stock market 

Much of that investment is 
being made in .London. Dereg- 
ulation and the intense com- 
petitive spirit that has engulfed 
the City with Big Bang seem set 
to accentuate London's already 
considerable position as an 
international centre. Perhaps 
nnrl grUninff its claim more than 
anything else is the extent to - 
which barriers between the 
domestic and international 
stock markets have now been 
removed. The StockExchange Is 
now completely open to foreign 
participation— in fact cynics 
would say that it has follen out 
of British hands— and it is set to 
proride trading systems for the 
international marketplace that 
are desperately needed if it is to 
develop in an orderly and cohe- 
rent fashion. 
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Deutsche Bank was among the year’s 
perfbriners. 


Growing m size 
and profits 


industry 


The table showing bi 
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Admittedly, foe banks fea- 


icovering . from trauma tie 
eriods of losses -and were 
ound to show huge rises. The 


RANK company TWflr COMPANY RANK 
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Vn V ** "- SoflH « 

199 L«tertes 324 SSTlSJ Si 

160 Perneti B eard 177 m 

STC 184 


Even no, there are few couih 
tries in Europe right now where 
banks are not reporting healthy 
profit increases. Only seven 
banks among the top SO foiled to 
register profit gains of less than 
double figures; and only two, 
Mediobanca of Italy and BSI df 


Switzerland, saw their profits 
folL No banks reported a loss-- 
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folL No banks reported a loss-*- 
at least according to their owh 
accounting principles. 

In sheer numbers, Barclays 
made foe biggest profits stated 
in dollars In 1885: nearly $L3bn 
before tax, followed hard, by 
Deutsche Bank and National 
Westminster Bank with $L25bn 
and $X2bn respectively. Based 
on the formula used to calculate 
profitability as a return on com- 
mon equity, Barclays also led 
these three with 446 per cent 
(also pre-tax). NatWest came 
second with 37.3 per cent, and 
Deutsche third with 35.3, which 


suggests that NatWest operated 
a little more efficiently than 
Deutsche even though its profits 
•were slightly smaller, though 
the figures used are not directly 
comparable because of differ- 
ences in UK and German bank 
reporting practices. 

Among the other banks, foe 
Spanish and Scandinavian ones 
were notable for producing foe 
highest returns. 

To a large extent, the overall 
profit improvement mirrors the 
generally healthier economic 
climate that has prevailed in 
Europe for the last two or three 
years. Economic growth is air 
ways good for banks because it 
produces new business and re- 
luces therisk of loan losses. But 
it is striking that in many coun- 
tries, notably Germany, Switzer- 
land, France and Denmark, a 
good part of the banks’ rising 
profits has come from foe secur- 
ities rather than the lending 
side. 


These gains have been 
achieved- either through good 
trading results on the banks' 
own securities accounts, or 
through foes earned in the 
corporate finance business: 
arr angin g, underwriting and 
distributing issues of bonds and 
shares for companies. 

The longer-term question thi» 
raises, though, is just how 
sustainable this source of ear< 
nings can be if foe economic 
Picture changes. It is also a 
pertinent question for bawirs jg 
the UK wno nave onjy recently 


been able to start up sixeable 
securities operations^ thanks to' 
the .Big Bang. 

The. improved profits have 
also enabled banka to see aside 
larger provisions against possi- 
ble loan losses (bad debts usual- 
ly trail foe economic recovery), 
and boost shareholders’ Binds, 
which mate augur well for foe 
..■'Strength of the- 
. -banking system. 

Banks - also make up -foe 
. largest industrial sector in foie 
500 with. 57. entities, though, at 
more than one in 10,-foat would 
confirm the widely held view 
that Europe is also probably 
overbanked, particularly when, 
foe operations of American: and ' 
- Japanese banks are taken into 
account 

In terms of market capitalisa-’ 
tion, foe Swiss banks emerge as 
dominant Hie “Big Three” are 
among the top four banks on the 
list, with only Deutsche Bank 
managing to squeeze between 
them in second place. This is an 
interesting reflection of the 
valuation placed by investors on 
Swiss banka— which are fkr 
from being Europe’s largest in 
terms of balance sheet size or 
profitability. (The list also omits " 

. the Fbench and Italian state- 
owned banks which are among 
Europe’s largest). 

Three of Britain’s Big Fotu\ 
National Westmins ter, Barclay s* 
and Lloyds, make the - top ten for 
market capitalisation. The re- 
mainder in that select group are’ 
German: Dresdner Bank, Com- 
merzbank and Bayerlscbe 
Hypotheken und Wechselbank. 
By this measure, Union Bank of 
Switzerland, at the top of the 
banks list with a market capi- 
talisation of gl2.4bn, is more 
than twice as large as NatWest 
and. four times as' luge a Com- 
merzbank. 

The UK clearing banks are, 
however, Europe’s bulkiest, and 
their Immense size is also ■ 
underlined by the figures for 
their number of employees. 

Barclays heads the list with, a' 
Payroll of. 105^900 employees,' 
which makes it the largest hank 
employer in the world Second 
is NatWest with 81,715, third 
Midland with 86,423, and fourth 
Lloyds with 55.01L Only then 
does a non-UK bank figure on 
the list Deutsche in fifth place 
with 48351, with Soclete Gener- ' 
ale of Belgium sixth with 29329. 
and ABN of. the Netherlands 
Seventh with 28,68a 

I* cleaners 
are taring to slim down their 
this, suggests that 
stl ^ have a long way to go 
before they even approach the 

£S5S? J®”!* the main 

Muse, though, this makes it all 
foe more remarkable that -they 
do manage to make a high place 
^ leagueTand sug- 
gests that there is still large 
swpe for cote savings which 
could be useful in fixture. 

h™? 5* ewers only those 
banks whose shares are public- 
ly quoted. Given th^We to 
®wtoWes like France and Italy 
to return state-owned banks to 
foe private sector-in whole or 

ahi^d ^ foe ware 

jteead. Among other thiiSlt 

would enable value eanunW 

£E*? be .? ade 

example, foe giant French 
banks and their private sector 
foreign competitors. 


David LasceDes 
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Fiat 

Shares rocket 
in best year 


( 3imicki c ]jnief> 


*v 

EUROPE 


Fermenta 


A plot with mesmerising twists 


TWO MONTHS AGO, commen- 
ting cm the deal which saw a 
tJSfSbn buyout of Libya’s 15 
per cent share stake in Fiat and 
in the wake of nearly doubled 
first-half group profits, Mr 
Gianni Agnelli, the Flat chair- 
man, said that 1988 was proving 
* to be “ an exceptional year." 

Mr Agnelli's assessment was 
not exaggerated: the current 
year Is Indeed proving to be the 

most successful in the 81-year 
history of Italy’s biggest private 
.sector group (1985 turnover of 
L27,l01bn). 

Not only is the group forging 
ahead in profit and turnover 
terms, reducing its total in- 
debtedness ana watching its 
shares hover at a'level three 
times the price of 12 months ago. 
but it is involved in a series of 
acquisitions and diversification 
strategies which have won it 
plaudits. 

The most important of thic 
year’s developments is 
undoubtedly the takeover of the 
troubled and state-owned Alfa 
Borneo car business* a dea l 
which involves a sizeable finan- 
cial outlay by the Turin group, 
.but which is designed to ca ta- 
ps ult- Fiat into direct competi- 
tion on the European market 
' with Daimler-Benz, BMW, and 
other quality car makers. 

The Alfa deal, which saw Fiat 
triumph over a rival bid from 
America's Ford Motor Corpora- 
tion and which was unani- 
mously endorsed fay the five 
- parties of Prime Minister Bet- 
tino Craxi’s ruling coalition gov- 
ernment, not only increases 


Flat group revenues by 10 per 
cent, but gives the Italian com- 
panytbe biggest single share of 
the European car market: more 
than 14 per cent 

..And. while the FT 500 clas- 
sification la based on qi ffr k p* 
capitalisation, thus ex plaining 
Ftars leap from 36th to 12th 
place since last year, the 
increased promi n ence of Fiat in 
the FT 500 could be merited os 
the basis of its overall corporate 
performance as well. 

The story of Flat’s labour 
reductions, increased' automa- 
tion and productivity levels and 
financial restructuring this 
decade has already been well 
documented in the past What is 
noteworthy now is the con- 
tinuing improvement in' the 
company’s balance-sheet and 
profit and loss account 

Last year - saw, for the first 
time, all Fiat’s sectors in the 
black. That Included the 
formerly troubled Fiatallis 
earth-moving equipment divi- 
sion and the Iveco industrial 
vehicles subsidiary ' ' ' * 

In the. first half of this year* 
Fiat nearly doubled its consoli- 
dated pre-tax profit to Ll*647bn 
on sales up 10 per cent to 
L14£18bn. In a farther demon- 
stration of the steady financial 
recovery it has achieved in 
recent years, the company 
reported also that net debt fall 
to L830bn as at last June 30, 
from L3,074bn a year earlier. . 

Alan Friedman 
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A YEAR ago Mr Refaat El- 
Sayed, the Egyptian-born 
entrepreneur, was the glamour 
boy of Swedish business, having 
led his biotechnology company, 
Fermenta. on a path of unpara- 
lelled growth. Today he is more 
the eitfmt terrible. 

When Us star reached its 
zenith in January, the Fermenta 
share price had risen headlly by 
more than 1£00 per cent in only 
18 months from its launch on the 




Stockholm stock market in the 
summer of 1984. By late Novem- 
ber the price had slumped to 
only a third of its January peak, 
as Mr El-Sayed's credibility was 
battered again by the collapse 
of a third major deaJL 
The dramatic rise in the com- 
pany’s share price which hrgm 
in the late »ntnmn of was 
enough to ensure that Fermenta 
accounts far the biggest single 
leap m the FT 500 list in the 12 


months to the end of June »»i« 


AEG 
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Fastest climber 
in Germany 
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Mr Rabat El-Sayed 


i . . . reinstated himself 
director of Fermenta. 


as. managin g 


Philips 


Discreet and 
multinational 


L'AIR LIQUIDS, 51st in the FT’S ■ 
500 top European companies 
and the second biggest French 
company in terms of market 
capitalisation after the Elf 
Aquitaine oil group, has often 
been described as France’s first 
multinational group. 

The world leader in industrial 
gases, L’Air Liqnide acquired 
footholds in a wide range of 
countries, including Japan and 
the US, very early in its history 
and it is today the-French conn . 
pany with the. largest number of 
Industrial plants abroad; * 

The company, one of the most 
popular French blue chips, has 
just comforted its multinational 
reputation, by making one of the 
biggest ever US acquisitions by 
a French group. This involves 
the US$L06bn takeover of Big 
Three Industries of the US. The 
deal' fulfils L’Air Liqulde’s 
ambition to Increase its share of 
the US industrial gases market 
from about 14 per cent to just 
over 20 per cent It has also 
given the French company the 
major foothold it had lacked so 
far in the long-term US indust- 
rial gas supply market for big 
industrial users. 

To help finance the acquisi- 
tion, L’Air Liqnide has laun- 
ched a FFr 2.7bn rights Issue. 
One of the largest equity-raising 
operations ever, to be made by a 
private French group, it 
involves the issue of 6.7m new 
shares at FFr 400 each, on the 
basis of one new share for every 
five held. About $500m of the 
acquisition will be financed by 


the French group's American 
subsidiaries, while the remain- 
ing f600m will come from the 
parent company through the 
rights issue and additional 
financing from cash flow or cre- 
dit linft. 

Although L’Air Liqnide has 
always focused on the industrial 
gases business, the company has 
also developed major engineer- 
ing and construction activities,* 
chemicals, ■ pharmaceuticals, 
and -welding and cutting opera- 
tions- 

It is also regarded as one of 
the big French corporate suc- 
cess stories, showing steady 
growth in sales and profits. 
Indeed, the group recently 
announced, consolidated net 
profits of FFr 616m for the first 
half of this year, compared with 
earnings of FFr 555m for the 
first six months .of last year. 
L'Air Liquide's net profits last 
year totalled FFr Lion on sales 
of FFr l&6bn. 

The company, which owns 
more than 400 factories in 55 
countries, is regarded as one of 
the most discreet and secretive 
in France. It has also only had 
three chairmen since it was 
founded in 1002. The current 
chairman, Mr Edouard de 
Boyere, took over last year from 
his father-in-law, Mr Jean 
Delorme, who retired after run- 
ning the company for forty 
years. In 1045, Mr Delorme had 
succeeded bis father who 
founded the company. 


Paul Betts 


Trouble flows 
from low dollar 

PHILIPS’ plunge from number ding much of Its F1200-300m a 
24 to 34 In the FT 500 list this year in restructuring costs on 
year reflects the Dutch electro- consolidating production of 
nics giant's troubles that television receivers and audio 
threaten to pare 1986 profits for and video components in fewer, 
the second year in a row. targe factories. Distribution and 
The weak dollar, sluggish mie- sales networks also are being 
rochip sales and cut-throat com- streamlined, 
petition in consumer electro- The restructuring is going on 
nics have battered Europe's in Europe as well as in the US 
largest electronics company, where Philips' activities were 
although some recovery next protectively placed in a trust 
year looks likely. during World War H, and today 

While market capitalisation inelnde 58 per cent of North 
actually jumped by 45 per cent American Philips Corp. North 
to $4.8bn from $3.3 bn. Philips’ American Philips, whose 
rise was slower than many other remaining 42 per cent is in pub- 
companies. Net income drop- tic hands, includes well-known 
’ped 17 per cent in 1985 and brand names such as Norelco; 
another dip of the order of 14 Magnavax, Philco, Sylvania and 
per cent to F1787m looks quite Genie. 

possible for this year. Sales also Having begun in 1891 as a 
could fall from 1985’s F160 bn. light-bulb factory. Philips still 
The Eindhoven-based group derives 30 per cent of all operat- 
can blame much of its troubles ing income from li ghting . Con- 
on the sharply lower dollar, sumer electronics, however, 
which has hit with a double which has totted up F1827m of 
blow. Sales in the US and dol- losses in recent years, remains a 
lar-related countries shrank problem that must be solved, 
about 17 per cent when trans- Mr Cor van der Klugt, the new 
lated back into Dutch guilders, president who took over earlier 
Moreover, the cheaper dollar this year, is aiming to book the 
boosted the competitiveness of company’s productivity — net 

American 'electronic products income, as a precentage of 
such as computers and medical sales— to 4 per cent by 199L 
equipment Although great strides will be 

The cyclical slump In the mic- needed to lift the ratio from the 
rochip industry has taken a toll L2 per cent posted in the first 
in Philips’ semiconductor actl- nine mouths of 1986, Mr van der 
vities, mostly on S tgnetics of the Klugt recently outlined a five- 
US, the world's seventh largest point strategy, 
maker of integrated circuits “Increasing profits is the top 
(ICs). The industry has reco- priority for Philips,” he 
vered more slowly than declared. "Philips must farther 
expected, and Slgnetics’ be globally oriented, must orga- 
improvement this year will be nise its activities on the basis or 
more due to trimmed operations contra ctural relationships and 
than to resurging demand. Los- must be customer-and innova- 
ses are expected to narrow to lion- oriented.” 
around 520m in 1986 from 280m Weaving together these 
in 1983. strategies is Philips’ drive to 

The most stubborn problem, shift to the Far East to take 
however, is consumer electro- advantage of lower costs, grow- 
nics, where bloated production ing markets and technological 
capacity and sales bottlenecks innovation. At the moment the 
impair Philips' competitiveness Far East accounts for only a 
with the Japanese giants. In modest 7 per cent of total sales. 
1985 consumer electronics But Philips has indicated that, 
ranked second among the com- in the future, it would like to see 
pally’s six divisions in sales with 25 per cent of turnover from the 
Fll&7bn, but last in operating Far East 25 per cent from the 
income F134m. US and 50 per cent from Europe. 

Aware of lagging productivity ¥ v> 

in the division. Philips is spen- L3Uf3 fttUlll 


VIRTUALLY GIVEN up for 
dead a few years ago, AEG, the 
West German electronics and 
electrical concern, is now very 
much alive and prospering 
under the wing of Daimler- 
Benz, the diversified luxury car 
and truck maker. 

It is turningsteady profits and 
its shares have moved up shar- 
ply from the low level at which 
they were langnishing just over 
four years ago. As a result, AEG 
has climbed the FT 500 list fas- 
ter than any other German com- 
pany this year, from 193rd place 
to 87th. 

Last year, AEG made operat- 
ing profits of around DM 100m 
(549m), similar to the previous 
year. It hopes to do better in 
1986, even though the weakness 
of the dollar has held back sales 
growth. Annual turnover is 
around DM llbn. 

AEG’s marked recovery from 
a state of near bankruptcy in the 
early 1980s— it finally came out 
of two years of receivership in 
September 1984— is one of the 
most startling corporate trans- 
formations of the post-war 
period. The completed pur- 
chase of a majority 56 per cent 
stake by Daimler nine months 
ago set the seal on AEG’s new 
status as a company with a pro- 
fitable future, though it still 
bears the scars of its darker 
days. 

Back in 1882, AEG made an 
operating loss of DM 932m. 
Through mismanagement and 
too wide a spread of household 
and industrial products, it had 
become vulnerable to tougher 
competition. Its shares sunk to 
an all-time low of DM 23 In 
August, 1982. That was when 
AEG had to seek protection 


from creditors, a process under 
which they wrote off 60 per cent 
of their loans of nearly DM 6bn. 
leaving the beleagured concern 
to pay off the rest 

This year, in the much more 
agreeable climate of steady 
AEG profits and the security of 
Daimler’s controlling interest 
the shares have been livelier* 
traded as high as DM 363(50 and 
as low as DM 26(150 and recently 
halfway between. 

Insider trading was alleged 
last year, as Daimler’s Intention 
to buy AEG became known. In 
the 10 days before Daimler’s 
official offer in October, shares 
of AEG jumped by nearly 30 per 
cent to DM 181 against an over- 
all move of only 1 per cent for 
the whole market. This March, 
the Frankfurt Stock Exchange 
said, however, it had so far 
found no evidence of insider 
dealings. 

Later, Mr Elans Kuhn, a for- 
mer supervisory board chair- 
man of AEG, admitted trading in 
the shares before the Daimler 
purchase. He agreed to return 
his trading profits of nearly DM 
16,000 to AEG, but continued as 
a member of the supervisory 
board. 

Under Mr Heinz Durr, chief 
executive and the man chiefly 
responsible for AEG’s return to 
corporate health* the company 
is now concentrating on higher 
technology products and spee- 
ding more 'on research. Automa- 
tion, micro-electronics, and 
software are key areas in the 
new AEG, certainly revitalised 
after dicing with bankruptcy but 
still with an image problem. 

Andrew Fisher 


The Swedish business world 
has been left mesmerised and 
disbelieving at each new twist 
of the plot, but gradually its 
patience has begun to wear thin. 

Mr El-Sayed, an immigrant to 
Sweden In the 1960s, made his 
breakthrough at the end of 1981,' 
when - be succeeded in taking 
over Fermenta from Astra, the 
Swedish pharmaceuticals 
group. 

By the” end of l&85”Ee hail 
turned Fermenta into an inter- 
national ch emicals and 

biotechnology concern with 
sales of SKr L6bn and annual 
profits of SKr 320m. Both sales 
and profits are expected to 
more than double again 
year, if Fermenta’s most recent 
forecasts are fulfilled. 

After hectic expansion, the 
antibiotics sector appears set 
for a period of consolidation, 
and Fermenta now considers 
that its main growth opportuni- 
ties lie in the sector of 
health products. 

Whatever has happened to the 
Fermenta business has been 
hugely overshadowed, however, 

' by the turmoil surrounding the 
personal business affairs of Mr 
El-Sayed, the company’s main 
shareholder, and at various 
times this year its managing 
director, group chief executive 
and deputy chairman. 

At the beginning of the year 
Mr El-Sayed— together with Mr 
Pehr GyUenhammar, chairman 
of Volvo, the flagship of Swed- 
ish industry — announced a stun- 
ning deal under which Fer- 
menta was to gain control of 
both Pharmacia, one of 
Sweden's leading pharmaceuti- 
cals and biotechnology groups, 
and Leo, the medium-sized 
drugs group. In return, Volvo 
was to take an equity stake of 
around 25 per cent In Fermenta. 

The deal would have given Mr 
El-Sayed a position of 
extraordinary personal power 
and influence in Swedish indus- . 
try. Before it could be consum- 
mated, however, it . was dis- 
covered that Mr El-Sayed had 
lied to investors about his 
academic credentials. He had 
claimed both a masters degree 
from Uppsala University, in 
Sweden, and a doctorate from 
the University of California, but 
both were fake. 

As a result of the collapse of 
the Volvo deal, he was left with 
personal debts of around 
SKrL4b, and that burden has 
hong like a millstone around Us 
neck for the rest of the year. The 
first major repayment of some 
SKr550m is due by mid-Decem- 
ber. Mr El-Sayed has been 


involved in a desperate hunt fin* 
an industrial partner to buy 
part of his stake, but he has 
been ultimately unwilling to 
give up control of the company 
in return. 

Be has spun a series of deals, 
the latest being for Procordia, 
the Swedish state holding com- 
pany, to enter Fermenta with an 
initial 10.75 per cent stake ris- 
ing within 12 months to 43 per 
cent; but Procordia suddenly 
pulled out in mid-November 
claiming that Mr El-Sayed bad 
failed to provide the legal 
guarantees to ensure the shares 
would be available, ifit chose to 
exercise its options. 

The tangled web of negotia- 
tions has created a permanent 
air of uncertainty and turmoil 
around Fermenta. Its shares 
have been suspended from trad- 
ing for nearly a month during 
1986— setting an unenviable 
record— and it has twice come 
within a hair's breadth of being 
expelled from the stock market 

After an investigation lasting 
several months, the Stock 
Exchange said earlier this year 
that, ever since Fermenta was 
launched on the stock market in 
the summer of 1984, Ur El-Sayed 
had engaged in large-scale trad- 
ing in Fermenta shares on his 
own behalf It said he had 
issued selective information, 
and announcements from the 
company itself had created a 
"misleading picture” of its acti- 
vities. The Stock Exchange 


imposed the ma»inuiTn possible 
fine and severely reprimanded 
the company for “inexcusable” 
breaches of Stock Exchange 
rules. 

In mid-November Fermenta 
was fined again for farther fai- 
lures to provide the stock mar- 
ket with adequate information 
about its affairs. A powerflil 
minority of the Stock Exchange 
board, led by Its chairman and 
deputy i end the 

director and deputy director of 
the exchange, voted in favour of 
expelling Fermenta, however. < 

In a memorandum of dissent 
they said that, on repeated occa- 
sions, Fermenta had "disre- 
garded ftmdamental rules for a 
publicly quoted company” in 
such a serious way that it should 
be de-Iisted. 

At a shareholders’ meeting in 
mid-November Mr El-Sayed 
reinstated himself as manag in g 
director— the post he had been 
forced to relinquish when the 
scandal over tit* miming docto- 
rates was at its peak— but ft was 
still unclear, how he would 
extricate himself from his 
pressing debt problems. 


Kevin Done 


Guinness 


Benefits from a ruthless overhaul 


GUINNESS, the UK-based alco- 
holic drinks and retailing 
group, this year took the major 
step in developing an inter- 
national beverages business 
with the £ 2 £bn acquisition of 
Distillers, the major producer 
of Scotch whisky- It was a move 
that assisted in Guin ness’ s jump 
from 176 to 39 on the FT500 List 
as its market capitalisation 
soared to J4.17bn from 9633m 
last year. 

Since 1981* when Mr Ernest 
Sunders was . appointed chief 
.executive of the group, whose 
stout is one of the top brands of 
beer in the UK, the business has 
been transformed with pre-tax 
profits more than doubling and 
i gi i ywing s per share trebling. 

The fairly ruthless prune of the 
business started quickly. 
Between 1982 and 1983 more 
than 150 businesses were sold 
off out of the group’s 250 operat- 
ing companies. It was a closure 
and selling-off process that 
reversed the group's ram- 
shackle and unsuccessful diver- 
sification in previous years in 
areas ranging from film finance 
to baby wear. 

Hand in hand with the 
development came a strategic 
SSSaul . of the groups 
businesses. These can . 
loosely divided into: brewing, 
TctaiLtoe. publishing and 

health. The group's first excur- 
sion into the last area was its 
£3m acquisition in 1984 of the 
Champney’s Group and us 
famous health spas. .. 

in brewing, the major contri- 
butor to group turnover,* tne 
group rationalised production 


and focused attention on stem- 
ming the long-term decline in 
sales of its Guinness stout — an 
objective that has been 
achieved by a skilful marketing 

team. . 

While Mr Saunders had made 
several relatively small acquisi- 
tions during the years of 
rationalisation and re-organisa- 
tion, it was in 1985 that Guinness 
started to show its thirst to build 
up a portfolio of international 
drinks brands. In August 1965 it 
won its protracted £356m 
takeover battle for Arthur Bell, 
the Scotch whisky distiller. At 
the time, Mr Saunders said: 
" This is the first step towards 
the creation of a new worldwide 
marketing force by uniting two 
of the world's most potent brand 
names." 

A year later Guinness owned 
Distillers, holder of the biggest 
portfolio of Scotch whisky 
brands in the world— including 
Johnnie Walker and White 
Horse blended whisky— as well 
as Gordon's Gin and drinks such 
as Pimms. It was Mr James 
Gulliver, chairman of Argyll* 
the supermarket and drinks 
group who originally had Distil- 
lers in hi* sights with a £L9bn 
hostile takeover bid. Then, in 
January 1986, an approach to 
Guinness by Distillers resulted 
in the two groups announcing a 
proposed £2£bn agreed bid. 
There then ensued one of the 
bloodiest fights the City has 
even seen, with Guinness finally 
securing its prize in April alter 
heading off an investigation by 
the Monopolies and Mergers 
Commission. 

The group’s prominance In 


the public eye did not diminish, 
however. A major dispute 
quickly emerged over Guin- 
ness's decision to abandon 
plans, laid down in its offer 
document for Distillers, to form 
a joint board under the 
chairmanship of Sir Thomas 
Risk, governor of the Bank of 
Scotland, it was a row that 
involved the Stock Exchange, 
Scottish institutional share- 
holders and the Scottish lobby. 
Finally, in September, Mr Saun- 
ders, who now combines the 
role of chairman and chief 
executive of the group, won an 
overwhelming victory for an 
alternative board structure at a 
packed extraordinary meeting 
of shareholders in London. 

Attention now is being con- 
centrated on just how Guinness 
is going to revitalise the Distil- 
lers company. Guinness, pre- 
gnant with a large team of new 
senior managers, has not yet 
revealed its international 
marketing strategy for the- 
group's brands and those of 
Arthur Bell, whose new chief 
executive is Mr Robert Her- 
mans, previously chief execu- 
tive of Seagram UK. 

A combination of non- 
strategic asset sales and tighter 
asset management has already 
begun with, for example, the 
£108m sale of the group's stake 
in British Petroleum and grea- 
ter integration of the group's 
Scotch whisky production facili- 
ties. Brand building, however, 
takes more time. Wood Macken- 
zie, the Edinburgh-based stock- 
brokers, said in a recent analy- 
sis of the group that, while the 


brand building opportunities, 
should ensure growth on a five- 
year view, Guinness's short term 
progress was effectively under- 
pinned by the rationalisation 
and tight asset management 

Indicative of the Guinness 
approach to marketing is the 
recent announcement that the 

S nip was closing all Distillers' 
ndon offices— each brand 
company had Its own headquar- 
ters in the capital — and 
centralising all overseas sales 
and marketing staff in an office 
close to Heathrow. Mr Victor 
Steele, managing director of 
Guinness Beverage Group, the 
subsidiary responsible for all 
Guinness’s drinks brands, said: 
“ The greatest potential for 
expanding Scotch whisky sales 
lies overseas, and we must have 
a fully co-ordinated structure 
and marketing policy to com- 
pete effectively in world mar- 
kets.” 

The US is. the single most 
important profit source for the 
group, which not only has three 
of the top six Scotch brands 
there but also owns the Some- 
rset Distribution group. In addi- 
tion, the US has been targeted 
for development of the group’s 
Guinness and specialist beers 
sales, including Kaliber, a non- 
alcoholic beer. 

Certainly, new product 
developments such as Kaliber 
and acquisitions of the stature 
of Distillers, have taken Guin- 
ness into a new era where it can 
legitimately claim to being an 
international beverage group. 
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IT WAS one of the most formid- 
able and rapid advances ever 
staged by the London equities 
market: in the first three 
months of this year the market 
rose by one Gith to reach record 
levels in early April 
The major cause of this rise 
was the sudden collapse of oil 
Prices, with Brent crude, for 
example, falling Grom some $28 
a barrel in December to around 


Ts 


Market nervous since oil’s lift to equities 


g l In April (and even dipping 
low $10 in June). 


Blow $10 in June). 

With the benefit of hindsight. 


it may now be hard to recall that 
back in late 1385, as the oil price 
began weakening, there were 
many Cassandras who argued 
that this would hurt equities, 
due to the knock-on effect on 
st er lin g and interest rates. 

In the event, however, both 
the pound and interest rates 
rode out the storm, and the mar- 
ket's perception was turned on 
its head: now the collapse in oil 
prices was viewed as good news 
for equities, b lashing Industry's 
raw material costs and giving a 
sharp upward boost to corpo- 
rate profits, which are esti- 
mated to have gone up by 15 per 
cent this year. 

Good news, that is, except for 
the oil sector; and this year’s 
US FT 500 underlines the col- 
lapse in oil company share 
prices that has Inevitably 
accompani ed that of crude. 

— The giants of the sector— Brit- 
ish Petroleum and Shell Trans- 
port and Trading— have been 
shiel ded from the worst impact 
oftEe cr ash by the fact that they 


run integrated businesses, with 
downstream refining and retail- 
ing operations that can benefit 
from cheaper crude. But their 
smaller brethren in the inde- 
pendent UK oil sector, which 
earn most of their profits 
upstream, dominate the major 
downward movements In this 
year’s FT-GOQ. They -include 
Tricentrol, Carless Capel & 
Leonard, Premier Consolidated 
Oilfields, Clyde Petroleum and 
London and Scottish Marine Oil. 

Since its remarkable spring 
surge, the market has been in a 
rather more uncertain mood, 
failing and then rallying a g a in 
on a mixed bag of factors, not- 
ably sterling, oil prices and the 
gloomy trend un the trade 
figures. There was a dip in May 
which accompanied a sudden 
series of cash calls— a £403m 
rights issue from Saatchi & 
Saatchi, the advertiing agency, 
another of £357m from Pruden- 
tial Assurance, and a £71 4m 
demand from National 
Westminster Bank, the biggest 
rights issue ever seen in 
London. 

' After a short rally, there was a 
fresh plunge in Ute July amid 


concern over sterling and a pro- 
fits warning from GEN, the 
large engineering group. But a 
roller-coaster succession of 
dips and rallies after that took 
the market nudging back up to* 
within striking distance of its 
all-time peak. 

In short, the pattern in recent 
months has been for the FT- 
Aactuaries All-Share Index to 
rise and Call within a band 


which is bounded— on the upper 
side— by the April peak of 832, 
and on the lower side by 750. It 


and on the lower side by 750. It 
stands today some 20 per cent 
higher than this time last year. 

Sectors which have outper- 
formed the market particularly 
well include chemicals, health 

and household products, tex- 
tiles, food manufacturing and 
publishing and pr inting ; while 
underperformers include the 
still-troubled electricals and 
electronics sector, and stores — 
one of the star performers of the 
previous year. 

The widely differing fortunes . 
of companies in the electronics 
sector Is underlined by the stor- 
ies of Amatrad — the biggest 
upward mover in the 500 in 
terms of places — and of CASE 


Group, which suffered one of 
the worst fall* 

■ under the leadership of kfr 
Alan Sugar, its founder, chair- 
man and largest shareholder, 
Amstrad has grown from tiny 
origins into one of the great 
entrepreneurial success stories 
of the 1980s. Its strength is Mr 
Sugar's ability to spot and 
exploit market niches at the 
cheap end of the consumer elec- 
tronics business. 

And nowhere has be done so 
more spectacularly than with 
the introduction of an inexpen- 
sive word processor, which over 
the past two years has trans- 
formed the group's already 
strong profits growth into an 
exponential leap. The question 
toeing analysts now is whether 
he can repeat the performance 
with his recently introduced 
range of low-cost personal com- 
puters. 

CASE Group, a manufacturer 
of data communications equip- 
ment, is a one-time high- 
technology market favourite 
which fell out of the City’s affec- 
tions after an expansion into the 
US market, through the acquisi- 
tion of Rlxon, had turned sour. 


Heavy costs were involved in 
establishing the American ven- 
ture as a supplier of network 
equipment, and orders turned 
out to be way below the com- 
pany’s expectations. 

IBL, another company that 
has dropped dramatically down 
the UK 500 list, is a farther 
example of the perils of the 
electronics sector. An IBM com- 
puter leaser, it came to the mar- 
ket in June last year but saw its 
share price slump this summer 
when it revealed a profits down- 
turn, which it blamed on the 
management of a French sub- 
sidiary talcing on unprofitable 

business. 

Sound Diffusion, a Sussex- 
based electronic engineering 
company, which has also drop- 
ped down the FT 500 list, fell out 
of favour with the market alter 
announcing 1984 pre-tax profits 
well below brokers’ estimates. 
The disenchantment was rein- 
forced when the chairman’s 
forecasts about IS&Ts figures 
proved over-optimistic when 
the results were finally pub- 
lished several mouths late. 

Many of the major upwards 
movements in the UK 500 rank- 


ings are the resun- m 
expanding rapidly 
takeovers. BBA, the second big-, 
eest jumper in terms of places, 
gas developed a reputatiwi as 
one of the UK’s most acquisition 
hungry businesses since pr 
John White took over as chief 
executive in 1884- However, its 
reputation has taken a knock in 
-recent weeks after it revealed 
major redundancies at an auto- 
motive plant acquired earlier in 
the year with its £98m takeover 
of Automotive Products. 
Analysts began heavily markin g 
down their expectations of 
BBA’S frill-year profits. 

Among the biggest British 
companies, Guinness is particu- 
larly noteworthy for its jump 
from 87th place last year to 18th 
in this years UK 500. Again, the 
reason is acquisitions: last 
spring it won its bitter and con- 
troversial takeover battle for 
Distillers, the Scottish spirits 
group, against a rival offer from 
Argyll Group— and that came 
hard on the heels of its £400m 
takeover in 1985 of Arthur Bell 
& Sons, the whisky manu- 
fac ture r. Under the leadership 
of" Mr' Ernest Saunders, - Unfit! 


ness has moved in five years 
from being a troubled brewer 


fwiih a market capitalisation -of. 
binder £ 100 m into a diversified 


nishing* and clothing group, 
which offered around^SS . ner 
cent of its shares in November 
last year; valuing file whole 
gronp"at-£289m. H 33ti®efi: 
oversubscribed. ; on^'Trustee; 
Savings Bank flfnsflwtauie too. 
late for jhi» 

.. Newcomers: to thelistaJso 
include several grodps-jrafcfc 

are expanding japt aly , - 

takeovers from:. & _ 

small base- In the engine ering 




drinks group worth . ueariy. 
£2ffbn. - ' , 

But several other changes in 
the rankings of major British 
companies stem from friendly 
mergers rather' than .hostile 
bilds. Into this category comes 
the creation at the start of this 
year of Storehouse, the r et a iling 
business formed by a merger 
between Sir Terence Conran’s 
Habitafc-Mothercare grChp and 
British Home Stores. So too 
does tiie get-together between 


Mr^Nigel itodd *25 Jfr !***»“ 
jlcdowaiL'In te xtitay there h; 


has embarked on 


v • 

■j : v 

.. < - 
* *■' 

M* f 


textile groups Vantona Viyella 

and Coats Prions— i itself , con- 


and Coats Patons— itself . con- 
summated less than a year alter 
a merger between Vantona and 
Nottingham Manufacturing. 

Newcomers to the UK 500 
inclnde' several companies flo- 
ated on the London market dur- 
ing the past year. The biggest 
and most exciting new issues 
were Wellcome, the drugs com- 
pany, which came with a £250m 
offer for sale-valuing the 
whole group at £lbn — which was 
27 times oversubscribed; and 
Laura Ashley, the home ftrr- : 


put year under the chjairnait- 
thip of Mr Trevor Barter. < . 

. And In the services sector 
there is Bhrt Arrow, heeded tor, 
Mr Tony Barry. whfcn. 
’swallowing np 

acquisitions, incJndfaff &Wk; 
Street Bureau, is now expmh- ; 
ding apace in the US. , . - 


Corporate 

Breakneck expansion through 
acquisition can end itttears^if . 
inadequate financial and nntu- 
anement controls are installed; 
ES several of 

newcomers seem.-JIkejy to 1 
power ttiefr way up through the 

rankings during the coming 12 
months.. 
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S S 6*8 Ttwnipwrl A TradlnR, sm Roysf Outch/Shefl entry In Europeatn taMe. 6 flourwi fem 13-rnorth perkxf to 
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of assocUtos. 12 Barclay*, emp I oy«s -year-end t^d. 21 too, previous year's figures Turnover excludes VAT. 142 HnStorri.mSS 1 n *T«* far 53 weeks, 

far 53 TT***- ». Wellcome, full SHi Hsttofl M. » Grow* figures Hepworth a Sons. 1M sat- 147 Next. farm»H>.t- 

prtpared in Rtxontanai with merger accourtJng Win eries. ROCE calculated assuming Ufn, prom Is after weete * **■ =«!**» « Law 
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calculated assuming merger wttii Rkh Inc. tffacUwM beglrmlrtg of year. 40 Coats ROCE cakubtteda^Wra merger merger accounting prindplS 

Wyeita. formerly Vantona Viyella. Figures jtreparnd In accordance wftft merger- year. 195 firnwna «ffacUw at bnlnr*nrf 
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376 (385) MkTogervHokBngi ■ - . ■ 

377 (445). Urtllwritas 

378 008) London & Hartbem Groop 

379 093) AManHWelnMotianai 

380 (43 5) Beaobet. . 

381 (404) AdweslErav 

382 (-> He*tffaiPrip»tta — 

383 <4M) Traris&AnaM 

384 am IWWil Brewery 

385 (— ) Soeabaafc . 

386 (— > KafcF*(T|r«f 4E») BMgi 

387 (462) Bentadb 

388 (26Z) UntouJ Scientific HobSngt 

389 (4851 Canon — 

390 (431) AlHed Textile 

391 005) Low fWI Waul 1 

392 <r~) DewoWJ.A. — 

393 ■ (— ) Micron bn Rn ytu g ropnta ^ 

394 (491) HantuoCountiyww^ — 

395 (382) Rogmere Estate*— ————— 

396 (433). Fertyison ImtaKrtal HoMnsp 

.397 065) Brown Buaert Kant HoMtogs 

398 (468)' I k nd ur -StenriPtant 

399 t— ) Television Sootit 

400 (412) MantatfsHaWan- - 

401 — 450 

401 t— ) Wew wan Tqofci Sa g— 

402 1— ) Aa rora ■ — 

403 <-) BotteyGraw — . 

404 (457) NSS Newsagents 

405 (286) Wdstpaol liweriiiiero Trutt 

“585 (— ) AnanroagBpilglllWI --- . 

407 099) Deatairst l-L HoWbtgs 

408 (411) merAHenWoMwgt - 

409 086) WesUand— 

410 (4Zffl WjgtKjl 

411 ( — ) CotaroU 

412 t— J Bateers UeawBas) 

413 098) Johnson GroapCtearwrs 

414 094) Brent Otfnricab Irfl — . — - 

415 (452) HayemesGnap 

426 (3S2) OHtdiefl Cron Gnap 

417 (— ) M t gp u HeM tiw a. 

438 (4201 LWT (HotfnpM 

419 4—) HeywoodW Blivm - 

420 (276) Premier CDMPWQgB gM s 

421 <— ) Hnstair - — Z 

422 (406) DaWMer— — — 

423 (— ) PWS \nUrtnabB*! 

424 (390) Property 4 Rerefstasaylnro 

425 097) UIKyFJX. - ■ 

426 042) [nteroadflne! Lelaie Group 

427 (458) OtiorideGrtsaJ 

428 (207) Case Group— 

429 (— ) Cro-n House — 

430 073) H owdengrog =- 

431 (432) London tlatted lnvesunents 

432 (— I Hartwells Groups — 

433 1378) wtatwaa Beew Aagri — — 

434 <— I Pettot — ■ 

435 i—1 BTP 

43b (— > Ttteroial Sdead fl c -.. , . , ■ 

-437 (4031 AssodJMlBoflfcPBbWltr* 

438 (— ) Crystatoe NoMogs — 

439 (408) Herne Bo6ert —-—— ~ 

440 (— > BaasoiiieatShitl 8 Jefferies 

441 ( — ! BotBrShap.lnteroaHawl 

442 (422) MtiddOwA-f. Group — 

443 ( — I No-SnrtM«tetries. : - 

444 (3*9) SwadA Sfapsnn — 

445 081) Coates Brothers — ■ — 

446 (465) sawueEDfl Grot? .J 

447 (443) E(S Group — 

448 (— 1 Weir Grom — — 

449 (436) Wnrotord IwuBnmK : 

450 080) Htu de rio n Group — . 
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Additions 


Company 

Wellcome. — — — - 

Storehouse — 

Ashley, Laniau . .. — — 

Tozer, Kemsley & Milboum 

Guthrie Corporation — — 

Williams Holdings 

Ansbacher, Henry - 

Crowtber, Join Group 

Peel Holtfings— - - 

Mountlelgh Group — ..... 

Blue Arrow ■ . ■■ 

International City Holdings- 

Abacs Investments- — 

Arlington Securities ! 

Triton Europe ■ — — — 

Smith, David S. 

Lee International— — 

CAP Group - 

St Ives Group ■ — — 

BSG International 

Lowe Howard-Spink & Bell 

Regal ian Properties 

Speyhawk — — 

Kwik-Fit (Tyres & Exhausts) HkJgs 

Devenlsh J. A. — — — - 

Microfilm Reprographics 

Television South - - 

Newman Ton ks Group — 

Aurora- — - 

Berkeley Group 

Armstrong Equipment 

CoJoroll — 

Rainers (Jewellers) 

Meggrtt Holdings — — 

Heywood Williams 

PWS International — — 

Crown House — — 

Hartwells Group. — — .... 

Pentos... — 

BTP 

Thermal Scientific - 

Crystatate Holdings 

Ransomes, Sims & Jefferies 

Body Shop International 

Nu-Swtft Industries.— 

Weir Group.. 

Watsham*s — 

Rotaflex — 

Hopkinsons Holdings ... 

Neill, James Holdings—.— 

Macarth/s Pharmaceuticals— 

Sheraton Securities International 

Wardle Storeys— 

Illingworth Morris 

Emess Lighting 

Robinson, Thomas Group 

Tlphook 

Senior Engineering 

Newman Industries 

Trinity International Holdings— 

Manders Holdings — — 

Blackwood Hodge 

Rodime— 

Wagon industrial Holdings 

Expamet International 

Smith New Court — , r 

H TV Group 

Clark (Matthew) & Sons 

Steel Burrill Jones 
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Departures 


Company 

Imperial Group — ........ 

Distillers Company 

British Home Stores - 

Debenhams — 

Habitat Mothercare 

Bril (Arthur) & Sons 

Stock Conversion 

Fleet Holdings , 

Nottingham Manufacturing 

Capital & Counties Prop. 

Vantona Vlyella 

Home Charm„ 

Hawley Group 

Hasiemere 

Charterhouse Petroleum - 

Gill & Dufius Group 

Cope Allman International 

Pritchard Services Group - 

French Kler Holdings 

Peger-Hattersley 

Samuel H. 

Saxon Oil — , 

Apricot Computers — . 

SGB Group 

Akrayd & Smithers— 

Tele metric — . — .. 

Sovereign Oil & Gas 

London & Prov. Shop Centres — 

Boase Massiml Pollltt 

United Parcels—.. 

Petranol - 

Brown (John?- 

Kenning Motor Group 

Automotive Products 

Yule Catto 

United Leasing 

Watts, Blake, Beame&Co 

Edinburgh Fund Managers- 

Glass Glover Group 

Nichols J. N. (Vlmto) 

Fenner J. H. (Holdings) - 

Hampton Gold Mining 

Amarl 

Goring Kerr 

Church & Company—.. — 

L&erty — — 

Imry Properly Holdings.-...—— 

Hadson Petroleum int'i 

Aaronson Brothers — 

Hunting Associated Inds — — 

Eastern Produce 

Allied London Properties . 

Our Prlcw 

Holt Lloyd International 

P avion international 

Falcon Resources ——————— 

Micro Business Systems — ; 

Balrstow - — ----- 

Tace - 

Addison Page .......... 

Systems Reliability.. 

Norton Opax 

Lamont Holdings — 

Gent, S. R 

Majedle Inves t men ts 

McKay Securities — — — — 

Bespak 

Wholesale Fittings — - 

Kalon — 

Goal Petroleum — 
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Amstrad 


Lessons from the Japanese 


MR JIM RICE is the compaqy 
secretary of Amstrad. the fast- 
growing UK consumer electro- 
nics group which enters the 
European Top 500 for the first 
time this year, moving straight 
to the number 211 spot 

Furthermore, Mr Rice is also 
responsible for production at 
Amstrad’s factory in Sboebnry- 
ness, Essex, for the company’s 
French subsidiary, for distribu- 
tion and shipping, and for the 
company’s international 

finance and taxation. 

Amstrad believes in running a 
tight ship. It has one of the smal- 
lest workforces — 538 

altogether— of any of the com- 
panies in the European 500. 

This reflects the principles 
which have guided the company 
since it was founded in 1968 by 
Mr Alan Sugar, chairman and 
biggest shareholder: pare costs 
to the bone, in part by designing 
out unnecessary frills in its pro- 
ducts, and then sell vast num- 
bers by undercutting everyone 
else on price 

It is a philosophy modelled on 
that of the Japanese Amstrad 


476 — 500 


does not have a massive 
research - and development 
facility. Instead, it looks long 
and hard at other companies’ 
products and then tries to make 
them more simply and more 
cheaply. 

The company is also notable 
for the speed with which it laun- 
ches new products and moves 
out of them as soon as the mar- 
ket goes sour. 

When Amstrad was floated on 
the London Stock Exchange in 
1980 it was selling hi- ft equip- 
ment, car radios, dock radios, 
portable television sets and 
music centres, among other 
things. As recently as two years 
ago its audio and video products 
made up 96 per cent of Its sales. 

Now the audio and video 
side— products like midi sys- 
tems and video-cassette recor- 
ders— accounts for about 30 per 
cent of sales- Computers and 
word-processors provide the 
rest 

Few people paid much atten- 
tion when Amstrad entered the 
home computer business in 
1984. Yet by this year it bad 


more than half the UK market 
Similarly, many were sceptical 
when Amstrad launched its low- 
cost word-processor in August 
last year. In its first eight 
months it sold 350,000. _ 

It can launch new products 
quickly and flexibly because it 
does little of its own manu- 
facturing. It has only two factor- 
ies, one in the UK and the other 
in Hong Kong, and buys in its- 
components fkom sub-contrac- 
tors, mainly in the Far East 

The result of its string of suc- 
cesses is that profits have risen 
from £L.4m on turnover of £&7m 
in 1980 to £75. 3m on turnover of 
£304. lm last year. 

’ Sales are increasing overseas. 
Last year they reached £8&3m 
in France, £37 An in West Ger- 
many, £32£m in Spain and 
£17.2m in North America. It 
hopes that about two-thirds of 
Its new low-cost IBM-compati- 
ble personal computers, laun- 
ched in the UK in September, 
will sell overseas. 

Costs are also kept low in its 
export activities because most 


of Che sales are done through 
agents. The only exception to 
this on the Continent is France, 
where Amstrad has Its own sub- 
sidiary. 

Mr Malcolm Miller, the 
marketing director, believes 
there is scope for Amstrad to 
sell many more of its audio and 
video products in countries 
such as the Netherlands and 
Scandinavia Throughout 
Europe, he believes, other 
Amstrad products will benefit 
from the publicity surrounding 
its word-processor and personal 
computer. 

The success of the personal' 
computer is crucial to the 
chances of Amstrad maintain- 
ing its fast growth. It claims 
more than 300,000 orders 
already; but so for few 
machines, especially at the top 
of the range, have been getting 
into customers' hands. 

Major uncertainties are how 
many will be bought by large 
companies and how it will fare 
in the US. 


David Thomas 
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FOOTNOTES TO COMPANIES LISTED 


Coetitted from [*dag page 

effective at beginning of year. 326 Albert Flitter Group, figures prep a red in 
accordance with merger accounting principles. ROCE calculated assuming merger with 
Copsed Lid effective at beginning of year. 330 LCP Holdings, previous year's turnover 
restated to exclude discontinued activities. 332 Woo Arrow. USM. 334 Inte rn a ti onal 
City Holdings, lull S/E listing 11/8S. 336 Arlington Securities, full S/E listing S/B6. 
139 Union Discount, profit-' profit for the year.' 340 Greene. King and. Sons, this 
years figures for S3 weeks. 343 Triton Europe, formerly Invent Energy Holdings. 351 
Brown Shipley, profit K net ol tax. 353 Lee International, full S/E UsUng 4/B6. 389 
Cap Group, hill S/E listing 7/B5. 363 SL Ives Group. Futi S/E listing 10/83. 367 
United Keel P r o p e r l y Trust, take-over bid from Mounueigh Group launched 08/86. 
Audited accounts to 04/86 n/a. 376 Mcropen Holdings, previous year's figures 
restated is account for Scan Laser, acquired 5/BS. 377 Land Investors, company 
subject of Lake-over bid from BCPH, outstanding at 30/06/86. 379 AJtfcen Horn* 
International, this year's loss Is after exceptional charge of £2v433m_ 389 Comcap. 
figures prepared in accordance with merger accounting principles. ROCE calculated 
assuming merger with Aurlt Services effective at beginning of year. 390 AIBed Textile 
Company, ROCE calculated assuming merger wlui MayfleW Holdings effective at 
beginning of year. 391 Low WBUsun, This year's figures for 53 weeks. 393 MlcrofHra 
Reprographics. USM. 394 Haoibro Countrywide, formerly Mann & Co. Figures 
prepared in accordance with merger accounting principles. ROCE calculated assuming 
merger with Balrstow Eves effective at beginning of year. 408 Cater ASw Holdings, 
profit Is net ol tax. 419 HeywPOd WlHlams, figures prepared in accordance with 


merger accounting principles. ROCE calculated assuming merger with Planet Group 
and Birmingham Powder Coatings effective at beginning of year. 427 Chloride Group, 
this year's profit Is after exceptional charge of £8 4m. 

433 BTP, figures prepared In accordance with merger accounting principles. 
ROCE calculated assuming merger with Isinglass effective at beginning of year. 446 
Sa m wa h an Group, figures prepared In accordance with merger accounting principles. 
ROCE ca te nated assuming merger with John Barry Group Pty, cine Hokflngs Ltd and 
Janets Concert PrwfacUons Ply effective at beginning of year. 456 HepRlwaons 
Holdings, previous year's figures for 53 weeks. 462 Mecarthy. formerlyM •earthy's 
Phar ma ceuticals. Change In accounting year from April 30 la September 30 means 
that figures are unaudited Interims for 12 months. Insufficient detail to enable ROCE 
calculation. 465 Tilemrtiul, turnover excludes oil and gas trading sales of El^UXm 
(£X051m>. 467 Sheraton Securities International, USM. 47Z Emess Lighting, 
figures prepared in accordance with merger accounting principles. ROCE calculated 
assuming merger with Marlin effective at beginning of year. 479 female Invest- 
ment*, turnover— sales and commissions from dealings in fine art, postage stamps and 
accessories, net of lax and intergroup trading. 480 Up book, full SE listing July 1985. 
483 Ton stall Teleco m , figures prepared in accordance with merger accounting 
principles. ROCE calculated assuming merger with Murrford & White effective at 
beqtenlf* of year. 49X Rodfawe. fall SE listing Match 1986. 499 Steel BiwrlU Janes, 
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Takeovers 


Acquisitive groups rise up 
the list as 29 names go 


IT HAS been tbe year oT the 
takeover. No other single factor 
has had as significant an impact 
on the make-up of the UK Top 
500 listings as the wave of bias 
and mergers which has swept 
through the City in recent times. 
In one dramatic week last De- 
cember no fewer than four 
takeovers, worth more than 
£ 0 bn, were announced. 

Takeovers wiped 29 names off 
the UK Top 500 chart, starting, 
in terms of market capitalisa- 
tion, with Imperial Group, the 
tobacco and brewing giant 
which fell to Hanson Trust; and 
Distillers Company which was 
acquired by Guinness. 

Both these takeover' battles 
were bitter three-cornered 
fights which required Hanson to 
defeat United Biscuits and 
Guinness to vanquish Argyll 
Group to achieve their objec- 
tives. The campaigns by Barton 
Group, for control of De- 
benhams, and by Guinness 
(again) for Arthur Bell and Sons, 
the distilling group, were equal- 
ly hard-fought 

But there were quiet corners 
away from the din of battle 
which allowed Habitat Mother- 
care to clinch an amicable mer- 
ger with British Home stores, 
and Coats Patous to link up with 
fellow textile manufacturer 
Vantona Viyella. 

The retailing and food, drink 
and tobacco sectors attracted an 
unusual amount of bid activity, 
but the construction, engineer- 
ing and property fields were 
also busy. The ever-active C. H. 
Bearer acquired French Kier. 
the civil engineer and builder; 
F. H. Tomkins, one of the new 
breed of mini engineering con- 
glomerates bought Pegler-Hat- 
tersley; while Rodamco, the 
Dutch property invesment 
group, took over Haslemere 
Estates. 

Tbe result of all this activity 
was in most cases to propel the 
acquisitive groups up the lis- 
tings. Guinness, for example, 
leaped from 87th position to 
18th, while Bearer rose from 242 
to 133. Burton moved from 54 to 
32, while Storehouse, tbe new 
name for the merged Habitat 
Mbthercare-BHS operation, 
came in at 45. 


While there have been signs 
that takeover activity has been 
slowing somewhat in recent 
months. 1986 is still on course 
for a new record in the amount 
of bid activity (though when in- 
flation is taken into account 
1968 and 1972 remain historical- 
ly the busiest years). 

Takeover bids worth more 
than £ 10 bn were completed in 
the first nine months of 1986, 
compared with £ 6 . 1 bn in the 
same period of 1985. 

Why have British companies 

been so active on the takeover 
front? 

Bid fever has been increasing 
in intensity for several years 
now, but it -has only been over 
the past 18 months or so that all 
the pieces of the jigsaw have 
been in place. 

Company profits had been ris- 
ing for the previous three years, 
allowing companies to pay off 
their debts, build up cash re- 
serves and strengthen their ba- 
lance sheets. 

Companies that bad weath- 
ered the recession turned their 
attention to expansion after 
years of cutbacks and closure. 
Buying a going concern or an 
established brand is often far 
cheaper than starting from 
scratch. 

The strength of the stock mar- 
ket allowed highly-rated com- 
panies to issue shares to finance 
acquisitions of less well- 
favoured rivals. 

If this were not enough to per- 
suade expansion-minded chair- 
men to set off on the takeover 
trail, the banks have proved in- 
creasingly willing to lend the 
means to finance takeovers. 

Leveraged bids have yet to 
take off in the UK on the scale 
which is common in the US. But 
Elders IXL, the Australian 
brewing group headed by Mr 
John Elliott, showed what could 
be done when it created an 
international consortium of 
eight banks to help finance its 
£L8bn bid for Allied-Lyons. 

The US investment banks, 
which have spent several years 
building up c orp orate finance 
teams in the UK, want to see 
some return for their invest- 
ment The likes of Citicorp and 
Goldman Sachs have been 


prominent in several recent 
deals though their British mer- 
chant bank rivals hotly dispute 
the importance of the Amer- 
icans’ contribution. 

A forther spur to bid activity 
has been the ambition of seve- 
ral Antipodean businessmen to. 
extend their empires into 
Europe. Apart from Mr Elliott, 
men like Mr Ron Brierley and 
Mr Robert Holmes' a Court have 
been active. 

But is all this bid activity a 
good thing? Do takeovers pro- 
duce the benefits for share- 
holders that are claimed? 

An academic study of the 
effects of nearly 1300 takeovers 
and mergers in Britain which 
was completed earlier this year, 

concluded they did. The study, 
which looked at takeovers over 
a 30-year period, said takeovers 
had added substantially to tbe 
wealth of shareholders. 

The findings showed that not 
only did shareholders in tbe 
target company benefit, but 
shareholders in the acquiring 
company also appeared to gain. 
Previous evidence from the US 
had suggested that company 
managers might have been 
acting against the interests of 
their shareholders by seeking to 
expand. 

Ironically, tills endorsement 
of the value of takeovers was 
published around the time that 
takeover activity received a set- 
back. Just when the merger 
wave seemed unstoppable, in 
June and July, several takeover 
bids, which might normally 
have been expected to succeed, 
were turned down by the in- 
stitutions. 

Siebe, the engineering and 
compressed air group, failed in 
a £220m bid for APV Holdings, 
the process plant contractor. Di- 
xons was rebuffed by the share- 
holders of Wooiworth Holdings, 
despite starting out a clear 
favourite. 

While it was possible to argue 
that special factors applied in 
each case— Wooiworth, for 
example, was only half-way 
through a seven-year plan to re- 
vitalise its stores— there were 
clear signs of a change in City 
thinking. 

Funds that could afford to 
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take a long-term view and which 
were not under pressure from 
quarterly performance reviews 
started to cast a more jaundiced 
eye over the bid documents 
dropping onto their desks. 

Tbe experience of even 
friendly mergers such as Habi- 
tat Mothercare and BHS showed 
there could be a short-term dip 
in performance. And some fond 
managers started to worry about 
the undue concentration of pow- 
er in too few bands. Even if 
formal monopolies rules were 
not breached, the concentration 
in sectors such as retailing and 
engineering was reducing the 
choice available to investors. 

Another result of the years of 
relentless takeover activity was 
that many of the obvious targets 
bad either already been taken 
over or bad smartened up their 
act 

Perhaps in response to these 
signs of a fall from favour of the 
conventional takeover bid. ex- 
pansion-minded businessmen 
had begun to devise alterna- 
tives. One such was the “ man- 
agement boy-in' 1 launched in 
mid-November by Mr Philip 
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T.ing , managing director of 
Haden, the engineering group, 
for Simon Engineering, a pro- 
cess plant contractor. 

The buy-in would install new 
management at Simon but, in 
the early stages at least, leave 
the present shareholders in full 
control of the company. Only if 
the new team succeeded in im- 
proving Simon’s performance 
and hence its share price would 
they take a share of the action. 

Despite the growing popular- 
ity of management buy-outs in 
recent years, the hostile buy-in 
is a relatively untried techni- 
que, though Demerger Corpora- 
tion attempted something simi- 
lar at Extel Group earlier this 
year. It may have to struggle to 
find acceptance. 

Many people will be watching 
closely to see what happens at 
Simon. The question of how to 
change under-performing man- 
agements without the expense, 
emotion and uncertainty of a 
foil-scale takeover bid has been 
taxing the City for a long time. 


Charles Batchelor 
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How the rich got richer 


IN A YEAR in which the oil 
price slumped from $30 a barrel 
to less than $ 10 , one might have 
expected the stockmarket value 
of oil companies to have drop- 
ped by at least 50 per cent But 
the oil shares sector has barely 
moved. 

The reason is not that inves- 
tors have foiled .to notice what 
' was happening It is that the 
effects of the reduced oil price 
have been mixed and have not 
been consistently bad for all the 
companies in the sector. 

This has been a year in which 
the rich oil companies— the big 
integrated concerns— have got a 

bit richer, while the smaller ex- 
ploration and production com- 
panies have got a great deal 
poorer. 

Indeed, daring the past year 
the oil sector has behaved as 
two different groupings— BP 
and Shell, which have broadly 
kept pace with the market, and 
all the others, most of which 
have been ravaged by the price 
falL 

With a Joint market capitalisa- 
tion of £23bn. Shell and BP over- 
whelm tbe rest or tbe sector, to 
the extent that the great de- 
terioration suffered by the 
other two dozen oil companies 
has left almost no mark on the 
sector as a whole. 

The explanation for the abil- 
ity of Shell and BP to withstand 
such a storm and feel no erosion 
in their rankings at the top of 
this year’s league tables is that 
they are not only producers of 
oil but also consumers of it 

They have found that their 
“ downstream ** divisions— re- 
fining «nd marketing— which 
have been barely profitable 
over the last five years, have 
suddenly begun earning wind- 
foil profits. 

Hitherto, the great boost to 
downstream earnings has more 
than oEEset the slide in earnings 
“ upstream ” — In oil exploration 
and production. Shell and BP 
have coasted through the first 
year of lower oil prices showing 
an increase in profits — almost 
to their own embarrassment, for 
it has caused motorists to cla- 
mour angrily for lower petrol 
prices. 

Gradually, however, down- 
stream marg ins are being pin- 
ched as product prices have be- 
latedly begun to foil, leaving the 


majors, although still comfort- 
able, operati ng in slightly re- 
duced circumstances. . 

The few smaller companies to 
the sector with some. dowx> 
str eam balance have not fered . 
anything like.as well na the di- 
versified majors. • _. 

While Burmah Oil 
apparently distinguished itself 
b? Jumping some 80 places up 
the league table, its rise was 
prompted by the shedding of its 
' direct oil Interests, Indeed, the 
market has rerated Burmah, as 
it no longer’ regards the com- 
pany — now composed of Castrol 
and speciality chemica ls lr * 
terests— as purely an oil grou p. 

Similarly, the comparatively 
slight foil to the capitalisation 
. of IC Gas; the Calor and Century 
power and light group, was due 
more to the attentions of Gulf 
Resources, which later bid for 
the company, than to stock mar- 
ket approval of Its diversity. - 

The do w n s tream interests of 
far-iogg Gapel and. Leonard, 
alone among the small indepen- - 
dent exploration companies to 
be involved in re fi n in g and 
distribution havejaot protected 
it from slipping 250 points down 
the table as its upstream earn- 
ings collapsed. - - 

But the vast majority of the oil 
independents have no down-. 
stream operations at all, and for 
them tiie effect of a foil of two- 
thirds to the oil price has been 
simple. 

Revenues have been cat by 
two-thirds, and since a high 
proportion of costs are. fixed 
profits have been turned into 
losses and cash flows have be- 
come cash haemorrhages. - - 
The difficulties that these 
companies face were glaringly 
obvious during the latest results 
season. All. but one either cut 
dividends, or withheld them 
altogether. Enterprise, the only 
company to have maintained its 
interim payout, has done little 
more thaw- shift the market’s 
anxiety to -the final dividend. 

Many of the oil independents 
have endured a year of crisis 
management Even Brito il, the 
Largest of them all, and in 1985 
the seventh most profitable 
company in the UK, is likely to 
Jose money in the second half of 
thi« year and has had' to cut its 
staff by 40 per cent 
The immediate problem for 


most ofthe companjes Waot 
been vanishing profits as notch 
as- anacute . gh o rtftfie.qfrcash. ■ 


have been tobswere,.***** 

and ****** 

- Througb takeovecsraff: w- 
bar of companies on the flatfcas 
toilet' <W seven which a Hp- 
ped off the footbf the FT500 last 
year, three. Charterhouse, Sra- 
STon and Hudson Pettufeouv 
were all taken over. 

For the other four depta* 

tores— Fetrano!,- _ Re- 

sources, Sovereign Oil -and Gw 
. and Coal PetroIenitt-4t was a. 
matter of a cdH^^ in 
and In prospect* " • ’ _ „ 

The most apeca tcnla r fog.O f- 
the year was that oS - 

Which to 3985 held 169th place 
bat this time only just managed 
to stay in tiie rushing at 4GSth 
place. . . >. • 

TncentroI is suffering from 
the same malaiseas tiie others, 
only to a more acute form. It had 

11111 813 [imd beig 

itself with ^alternative but to 

increase borrowings sharply 
when the price feJL. • -• . ~V- 

It has nbw;been forced to got 
some of' its most attractive 
assets — those in the US and. 
Canada— op for sale at a knocfc- 
down price. ■ . * 

Even if a buyer can be tound 
quickly the cash drain win not - 
be ~ felly plugged,- leaving 
Tri centre! on coarse fora, loss, 
this year of about £9m compared 
with a profit of over £25m last .; 
year. 

But, since the FTS00 lists were 
compiled the indepen- 

dents have enjoyed something 
of a respite, partly because 
their money-raising deals' have . 
bought some time and a tempor- 
ary freedom from their bankers’ 
Impatient demands. 

More important has hems a 
recovery in the oil. price to-, 
wards $14 a barrel. - Near that 
level many of them become cash, 
positive and therefore able, to 
sit tight and. wait for better 
times. 


Lucy KeDaway 


Biggest profit Increases (UK) 


Rank Company 

1 Stockier 

2 Bestobell 

3 General Accident 

4 Smith, David S — 

5 Blue Arrow-.- — — 

6 AmstradhConsumer Electronics. 

7 Royal Insurance 

8 Mountlelgfa 

9 Crpurtfaer, John, Group — 

10 Fisher Albert 

11 Thermal Scientific — 

12 Pentiand Industries — 

' 13 Microfilm Reprographics 

14 Attwoods — — ..... 

15 Wales City of London Props — 

16 Midland Bank 

17 Matthews (Bernard) 

18 Hestair 

19 BB A Group - — - 

20 Blackwood Hodge - — - 


Biggest profit decreases (UK) 
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rank 

% 

217 

3,700.0 

380 

920 JD 

34 

579.5 

350 

520.0 

332 

4503 

93 

272.8 

24 

2693 

318 

2683 

295 

2603 

326 

2453 

436 

2203 

135 

2116 

393. 

2003 

371 

194a 

223 

166.7 

50 

160.0 

220 

152.9 

421 

1503 

146 

1423 

489 

1403 


Rank Company 

1 Chloride Group- 

2 Guardian Royal Exchange 

3 Barratt Developments 

4 Union Discount (London) — 

5 Finlay (James) 

6 Lex Service Group - 

7 Inchcape 

8 Marley — ■ 

9 Newman Industries 

10 Legal & General Assurance — 

11 BerisfbrdS&W 

12 Carfess Capel & Leonard 

13 British Printing & Comm Corp- 

14 Tricentrot — — 

15 London & Northern Group 

16 Racal Electronics- - — 

17 Clyde Petroleum — — 

18 Harrisons &CrosfieM— . 

19 Unitech 

20 AB Electronic Products--. — 


Top 500 
rank 


Profit 

decrease 

% 

-963 
-96.1 
-88.4 
— 86.0 
-78.0 
—49.5 - 
—413 
—40.7 
-39.1 
-34.4 
-333 
-333 
-32* 
-323 
—323 
-31-7 
-303 
-29-6 
-28.6 
-283 
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Azac British ftmts. 
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Cartridge Elec. Ind*. — 
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CAP Croup 
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Cese Grate— — — 
CHrAWHHlM— . 
Certol lodgndLTV 
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FR Croup 


RANK 

COMPANY 

RANK 

3% 

LatagCJotai) 

1H1 

109 

LaJng ProptrUcs 

291 

298 

LNrd Graop 

2W 

368 


371 

278 

Laid SecarUcs !■» Trt 

28 

175 

Ltforta Industrie 

114 

326 

LCPHotflog* 

390 

36 

Lee iraeraational 

353 


COMPANY RANK 

Oxford Instructs Grp 177 
PBOSteamNariwtin- “ 

Paterson Zortoob ak 

Peachey PrapertyCrapn. 32* 


Austin Reed Grow 476 

ArtmatedSec(HMgs) — 
Awnafiraw— — 

AranRrtber 472 


Baratays 12 

Barratt Devdoaments— 176 

Baa — — 91 

BAT Indastries 

BBAGraxp 14b 

Beater C.H. Hugs— 133 

Be aria ra Crou p IS 

BefrwGHMp 202 

BentaHs 387 

BeristedS.4W. 130 

Berkeley Grave flOJ 


BET — — 

BICC 106 

Bflno (PerayJ 292 

BhwMQualaa 325 

Blattc (Peter) Hldys 

BMnraod Hedge 

Minor—. 

BftK On* Mott 

BQCGfOff 42 

Boddbqton'sBraiiitria- 276 

Body Step bifcrei 441 

Bno*rr — 226 

Boots Zh 
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BowttOTpo HnMngs . 178 

8PB Indastrie* « 

Bradbad Property TM—m 263 
Brawnw 255 
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Brttraaia Arrow HU* — 205 
Brttank Assurance — 235 

British iCmrwWiSWp- 107 

British AeraRnct 43 
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British Land 183 

British PetraJemn 2 

Brit Prim 4 Com Cap — " 85 
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Britt* 80 
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Braem (Matthew) 290 

Browd Bo«er! KMi 397 


Chesterfield Praps— 
CMorideGraop — 

Christies land 

CtarfcdnbewlBSora— . 

Clyde Petralae 

Coaftte Group 

CoaiB Brothers — 

Costs Wyeth 

CoSfnsCWnJGSon— . 

Cotarati 

rWiNdEaglshStrs 

C— aap — 

Co awtM l Union 

Oort Gold Fields 

Contain Grasp— — 

OttokiGraw— — 

On. & New Town Prps_ 

C— Ids — 

Cray Eta. HMps. 
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Crada Ind 

Crown Hoest — 
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Dawson International — 
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Delta Group ... 
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Geflerai Accident— 34 

Geaeral Electric 7 

Gerrwdi National 771 

GestetaerKIdas 342 

GKN 77 

GtamHoldrasa 4 

Gtynwed Intend 145 

Granada Grow 32 

Grand MedopoBtan 13 

Grattan 165 

Croat Pantandftts, 169 

Groaunheral Stores— 17 
Green* WNtley* Co — 195 

Greene, Nng & Sees 340 

Grayest Grow 214 

GnutGas Royal Exdwg— 3B 

Grtraes IB 

Gidnaora Peat Grow 190 

Guthrie Corporation 282 

Hafl (Matthew) 296 

•talma 314 

HambroCoe rai yw Me —, 394 

Kashros 141 

I tamnwn o n Property—, 72 
•tasaaTnst— 10 

Itagr es w a Gro W" 415 

Harris taa- e o sway Grp — 131 
Harrisons aemsfieW — 121 

H a ms UU Grow— <52 

HAT Grow 361 

Rawta-SaWetayGrow- 58 

Ha ri e woodi foods 237 

Heath C.E 243 

Henderson Atfmtn Group- 239 
Henderson Groop— — 450 
HeptrortiiCenaicHUga. 150 

Hestair 421 

Hfwdep-Stnrtna* — 398 

Hqrwood WIBtaras 419 

Htasefllnuraattaal — 346 

KggS&HBI 410 

NlgMam DbtiUers 313 

WH Sanaa* Grow 142 

H marts. 306 

Hffisdown HoWtogs — . 101 
HoMfetjtoooSroop— 287 

HeptaBoas Holdbtgs 436 

HortapTriaet - 452 

Home Robert 439 

Howdea Group— — — 430 

HTV Group 4% 

IBI 488 

msodUotasen— 262 
leetad Frozen Foods — 374 

mtngaonfcMortfe 469 

IMI 103 

bnpertal Chertal Ind — 5 

Imperial Conti Gas Ass — 110 

btoape— 152 

MertlCityHM^. 334 

Want LetiweGrwp— 426 

***7— - 68 

Mnm Group CMweH- 413 

Johnson UB 

Ktatarort Bensoi Utidi^. 108 
Knft Sara Datiit Grp — 140 
Kwft-Fh (fries) Hldp— 386 
Ladtaote Gro w ... — — 75 


Le^l 4 Gen Assamvx — 48 

LepGraw 299 

Lex Serriee Grow 359 

UUeyFJX. 425 

Uoyds8art 23 

Loqka 327 

Load* ft Emronroh Ttt 249 
London ft Manchester Gp 199 
Londw ft Mldaod lads 457 
Ltariat ft Narthera Grp- 378 
London (Scot Mar OB— 228 
London IttmationaJ Grp 171 
London tterthan Secs— 268 
London Shw Prop Ttt — 373 
Utwkw Untied Imett — 431 
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• Lo*e<! YJ.frtotiinss) — 289 

Low ft BanarGraw ttO 

LoarCWiltixm] 391 

L o we Ho wards , ft Bed- 369 

LWT CHoMngsl 418 

M ft C Grow Z34 

Macarthy 462 

Ma c lwtane Graop (Qns) 474 
MawraftSoMheros — . 15B 

MAI 218 

MandenHotoitiBS— 490 

MansHeM Brewery 384 

Marts and Spencer— 8 

Matey 173 

Marshall's Halifax 400 

MarstM Tran E ranted 323 
Martoaalr I ra n nati on al 356 
Matthews (BenanD— _ 220 

Meson KoMngs 417 

Mwnec — 375 

Menries JoJat (Hohteff) 248 

MEPC 78 

Mercantile Haase HMgs. 194 
Mercery Inti* Grp—— - U* 

Metal Box 104 

Meyer lotnl — 185 

Mfoeffla ItaproprapHcs 393 
IBcraga HoWbjjs— . 376 

HMaodBrok 50 

MlneiHalrti^ 221 

MKrteB Cots Grow — 416 

MK DectricGraw 261 
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Mysoa 
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tta tfc to We si Bnt 11 
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Spring R«a Corporation- 301 


COMPANY RANK 

StlmGrow 363 

Stakh 252 

Stantad Chartered S3 

Stanley Manta— , 316 

STC 82 

Stead A Simpson 444 

Steel Bros KMp 357 

Steel BrariU Jones, 499 

Steetiq — 161 

StMBrtWrigrtson 233 

StaddQ 217 

Storehouse 45 

Storge Holdings- 291 

Son A1 Dance ft Ldn In — . 41 

SunUfeAssSoc UB 

StmBgta Sendee Grp 473 

Sopertrag Stans— . . 244 

Soar. 231 

S ystems Qestpners Int — 269 

Trie ft Lyle" 137 

Tartar W oodrow 125 

Telephone Rentals 226 

Teteithtan Sooth — — 399 

Tesco Stores (Hldgs) 35 

Thermal Scientific 436 

Thorn EMI 6b 

TIGrow — 131 

Ti<*o<* 480 

TomtdnsF. H 283 

Tootal Group 22S 

Town Centre Secs— 464 

Tozer Kemstey Mlbni 215 

Traft/ger Hoese 64 

Trahan Dm Grow 174 

Trarts&AnoM 383 

Trtcentroi— — — — 465 

Trinity to Hldgs 487 

Triton Europe — 343 

Trust House Fwt* 44 

TiasaaTetaoomGro— 483 

Tomer ft Netol 157 

U.EJ 245 

LHtranar ... . 122 

Urtgatt 91 

Urtewr 19 
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Unheeft 322 
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UnRed FrienBy Ins 370 
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Untied teal Prep T«— 367 
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Vriw 366 

VtoGraw 253 
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Vis tan— 132 
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WbtaSrow 160 

tank Storeys 468 

Warner Estate Hfafe 349 

Wamford Inrestmenb 449 
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Fear troubles the sector giants 


IT HAS been a year when, for 
much of the time, big has been 
beaotifa] in the investment 
trust world. Nearly all the top 10 
trusts have performed better 
than average, helped by their 
high overseas weightings. 

They have been led by the 
remarkably buoyant Foreign & 
Colonial which produced a total 
retnra of 57 per cent (share 
price gain plus net dividends) in 
the year to the end of October. 

But, paradoxically, fear has 
also begun to trouble tbe giants 
ofthe investment trust sector. In 
the past, only the small and 
medium-sized trusts have had 
serious cause to worry about 
being taken over and liquidated 
by bidders seeking a quick pro- 
fit, or perhaps looking for a 
readily available pool of 
capital. 

But this summer a bidder 
struck at a member of the Top 
Ten, when Mr Robert Maxwell’s 
British Printing & Communica- 
tions Corporation bought the 
£330m Philip Hill Investment 
Trust Within hours of gaining 
control on September 17 Mr 


Maxwell sold most, of the port- 
folio in a block to the US invest- 
ment bank Goldman Sachs. 

Previously the. problems in- 
volved in liquidating large port- 
folios had been considered to 
be a deterrent to bidders. But 
the build-up of the presence of 
the New York securities houses 
in London has meant that US- 
style “bought deals” and “prog- 
ramme trading" have become 
regular activities in the City's 
markets. 

Now London's Big Bang de- 
regulation, with its abolition of 
fixed commissions, has given 
farther encouragement to the 
growth of big securities trading 
firms which must see the invest- 
ment trust sector as an attrac- 
tive source of undervalued 
assets ripe for exploitation. 

Investment trust shares still 
sell in the market at a signifi- 
cant discount to tbe value ofthe 
underlying assets. The average 
discount has narrowed some-- 
what to around 20 per cent (It 
was a little lower still at one 
stage recently) but bidders are 
still active and very few new 


trusts are being launched. 

So, although a certain amount 
of new money is being raised by 
OTiwtirig trusts through deben- 
ture issues, the sector as ar 
whole is tending to shrink.- 

It has been a particularly bad 
period for some of the smaller 
trusts in the once glamorous 
sectors such as energy or 
technology or smaller com- 
panies.. Cyclical swings can be 
extreme in such areas. ... 

The big thrust for perf orm-. 
ancq has generally come from 
overseas. While the biggest trust 
of all. Globe, has been held back 
by its relatively high UK weight- 
ing. the trusts with large invest- 
ments in, particularly, Japan 
and to some extent Europe have 
pushed up their net asset values 
strongly. 

The Association of Investment 
Trust Companies’ one-year 
performance tables include 
seven Japanese or Pacific 
specialist trusts In the top 10 on 
a one-year view. 

Both in the long and short run 
the very best performing trusts 
tend to be qnite small, so that 


the portfolio can be affected by 
special influences. But at the 
same time, toe worst performers 
are also often small in size. Di- 
vergence frpnr the mean cam 
work both .ways: 

As for the giant trusts, despite 
their otrtperformance over the 
past year, they are uhHkely to 
show returns much different; 
from the average for all trusts 
over a lengthy period. Over 10 
years, for example, they cluster 
around the 50th percentile, 
ranking - - — • . 

The persistence of the. dis- 
counts and the lack of growth 
prospects in the investment 
trust sector are causing-' 4coxt~ 
siderable rethinking among in- 
vestment trast management 
companies. 

-The . fend managers in- 
creasingly see the need to diver- 
sifr into more buoyant sectors 
such as pension fends or unit- 
trusts if they are to provide 
career prospects for high-grade 
staff 


Barry Riley 


Top lOO UK Investment Trusts by Market Capitalisation 


Market 

capital 

Rank Company £m 

1 Globe Investment Trust 579.7 

2 F & C Investment Trust 467.7 

3 TR Industrial & Gen. TsJ 4153 

4 Edinburgh Investment Trust — 409-2 

5 Alliance Investment Trust.. — 390.6 

6 Scottish Mortgage & Trust 378.8 

7 Whan Investment Trust.. 342.9 

8 Scottish Investment Trust 309.2 

9 Hill (Philip) Invest Tst 2753 

10 TRTecfmology Invest- Trust 235.4 

11 Scottish Eastern Invest. TsL 2302 

12 Fleming Mercantile Inv. TsL 226.9 

13 British Assets Trust — ; 222.7 

14 Efectra In v estment Trust 217.9 

15 Govett Strategic lnvest.Tst 217.9 

16 Anglo American Secs. Corp 202.7 

17 Murray International Trust 194.7 

18 Fleming Overseas Invest. Tst 188.6 

19 Drayton Japan Trust— 1883 

20 -Scottish National Trust 1863 

21 Fleming Far Eastern Inv. Tst *1843 

22 US Debenture Corporation 178.8 

23 Govett Oriental Invest. Trust— 177.9 

24 Scottish American Inv. Tst 1773 

25 Throgmorton Trust 165.0 

26 Monks Investment Trust 1493 

27- Whitbread Investment Trust 145 J. 

28 Continental & Industrial Tst 144.4 

29 TR Trustees Corporation 1433 

30 Securities Trust of Scotland——,— 132,9 

31 Atlantic Assets Trust — 1283 

32 Murray Income Trust — ......... ....... 1273 

33 Second Alliance Trust - ... 1253 

34 Merchants — 1223 

35 Northern American Trust - 120.7 

36 TR Pacific Basin Inv. TsL 115.0 

37 Govett Atlantic Invea. Tst — — 112.7 

38 American Trust — — . 109.1 

39 Drayton Consolidated Trust ~ 108.9 

40 TR City of London Trust — 108.0 

41 Raeburn Investment Trusts.-—— 1073 

42 F&C Pacific Invest Tst 107.1 

43 Fleming Japanese Invest TsL 1073 

44 First Sarttish American Trust 993 

45 Hambros Investment Trust 98.7 

46 Kleinwort Overseas Trust — 97.9 

47 Romney Trust ^ — 93.1 

48 Bankers Investment Trust 91-9 

49 Fleming American I nvesL TsL — 903 

50 Temple Bar Investment Trust 89.9 


Share- 


holders' 


funds 

Discount 

£m 

% 

7963 

272 

642.7 

Z7J2 

5713 

Z72. 

565.4 

27.6 

523.7 

25.4 

478.0 

20.7 

482.0 

283 

3873 

202 

3383 

183 

320 3 

263 

3123 

263 

2762 

173 

310.7 

283 

3073 

29a 

2943 

253 

279.4 

27.4 

2523 

223 

2573 

263 

230.9 

18.4 

2333 

203 

2403 

233 

242.7 

263 

243.7 

273 

2203 

193 

218.4 . 

24.4 

207.4 

27.7 

206A 

293 

153.9 

6a 

206.4 

30.4 

171.9 

223 

1763 

26.9 

154.7 

17.7 

174.4 

273 

1593 

22.9 

161.4 

253 

1643 

303 

150.9 

253 

150 a 

273 

157a 

303 

138A 

21.9 " 

135.9 

203 

1413 

243 

1303 

173 

1372 

27.4 

139.9 

29.4 

130J 

24.7 

1183 

21.4 

1182 

223 

115.8 

213 

1163 

23.0 


( Company 

Edinburgh American Asset Tst_. 

Fleming Universal Invest Tst 

Outvrich Investment Trus t-— 
Murray Smaller Markets Tniw 

TR Property Investment Trust. 

Berry Trust..... 

Kleinwort Charter Trust 

River & Mercantile Trus t 

T rans-Oceanic Trust 

English & Scottish Investors I 

Crescent Japan Investment Tst 

Majedle Investments 

. Tribune Investment Trust 

TR Naturai Resources Trust — L ,, 

Electric & General Inv Tst .... 

TR North America Inv Tst 

Fleming Technology Inv Tst 

Brunner Investment Trust 

North Atlantic Secs Corp .. • 

General Consolidated Inv Tst 

London Trust _ 

Ailsa Investment Trust 

British Empire Sees&GenTsL Z 

General Funds Investment Tst 

law Debenture Corporation 

New Tokyo Investment 1 Trust ; 

F & C Alliance invest Trust 

Abfngworth Investment Trust 
G.T. Japan Investment Trus t-. 

Pacific Investment Trust 

St Andrew Trus t.. 

Glasgow Stockholder's Trust 

Yeoman Investment TrusL. 

Investing in Success Equities 
Bailie Gifford Japan Trust 
Gartmore Info & Flnancial Tst ^ 
Murray Ventures Invest Tst * 

ST I™ TsuZZ 

Shires Investment Trust 

Keystone Investment Trust ' ’ 

Dundee & London Invest Tst 
Fleming Enterprise Invest r£“ — 
Drayton Far Eastern Trust 
TR Australia Investment Tst-_ 
Winterbouom Energy Trust 

New Court Trust 

F & C Enterprise Trust — -.Z*** 

Vfldng Resources Trust, ~ ~ 

•Premium 


Market 

capital 

£m 

863 

663 

823 

783 

773 

773 

773 

763 

73.9 
713 
7L1 

68.9 

67.7 
663 
643 
623 

60.8 
603 
59.6 
583 
573 
563 
533 
533 
523 
503 
493 

47.9 
473 
473 

47.1 

44 2. 
433 
413 
41_2 
403 
*393 
38 J, 
36a 

35.9 
35.0 
343 

33.4 
323 
293 
273 
273 
213 
213 

16.4 1 


Share- 

holders’ 

funds 

£m 

1193 

1143 

115.7 
943 

1023 

913 

107.4 

99.4 

92.4 
95^ 

88.9 
683 
93a 
833 
893 
783 

84.4 
843 

80.4 
713 
763 
733 
55.1 
65.7- 

64.9 

68.9 
673 
6L7 

61.7 . 

64.9 
633 
543 
.513 
563 
493 

54.0 

53.7 

51.4 

35.7 
483 
443 
473 

46.7 

43.1 
383 
323 
273 
30a. 

28.4 
ZL4 


Discount 

% 

273 

243 

283 

163 

23.7 

14.9 
283 

22.7 

20.0 

24.7 
203 

oa* . 

273 

193 

273 

203 

27.9 

28.7 
253 . 
183 

23.9 
223 

3 A 

193- =- 
183 ' 

26.9 
273 
223 . 
233 
263 
253. 
193 

15.9 
253 

16.9 

24.4 - 
273 
253 

14* 

253 

2L5 

273 

28.4 
243 ' 

24.4 . 
153 

0.7 

283 

253 

233 
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SECTION IV 


FINANCIAL TIMES SURVEY 


Bristol 


The city has become a magnet for service 
companies fleeing the crowded south-east. 
Emphasis has moved from manufacturing 
to finance, insurance and distribution 

Merchant venturers sail 
into high finance 


SOME THIS IN tbs spring of 
1989 Lloyds Bank is expected 
to move one of its major activi- 
ties out of London and relocate 
in BrlstoL The switch will 
create 700 jobs In the city, 400 
of which will be recruited 
locally. 

The arrival of Uoyds exem- 
plifies what has happened to 
Bristol, "capital” of the South 
West and sixth largest city in 
England, over the past decade 
and points the way to its future 
growth. 

The city of merchant ven- 
turers, economically active 
when northern cities were just 
starting their industrial life two 
centuries ago. has become, in 
the evocative description of two 
academics, the sun-belt city, a 
place where growth-sector in- 
dustries have arrived in ever- 
increasing numbers. 

The most obvious indicator of 
that has been in the financial 
sector. Bristol has become one 
of 1 the most important financial 
centres in England outside 
London. Excluding London, it is 
the leading English insurance 
city, second only to Edinburgh 
in the UK, headquarters home 
of two major concerns and with 
Important ^ offices for at least 
half a dozen others. 


NatWest Bank has moved an 
important insurance activity 
into the city; the Bristol and 
West Building Society, long the 
bedrock of the local financial 
community, -has been joined by 
all the major accountancy firms, 
many -top solicitors and other 
professional concerns. 

Bristol has in fact become a 
magnet for service industries 
wanting to move out of the 


By Anthony Moreton 


over-crowded and over-priced 
South East. In so doing, the 
commercial emphasis has 
moved from the traditional 
manufacturing industries that 
since the 18th century sustained 
much of its life— tobacco, wine, 
confectionery, paper and board 
the newer financial services 
and distribution. The change 
has brought an infusion of high- 
income, white-collar activity 
that has stimulated, economic 
life in an area much wider 
than the immediate local- 
authority boundaries and 
helped the city and region ride 
the worst of the recession. 

The core of industrial activity 
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remains around Filton, at the 
northern .tip of the city, where 
British Aerospace and Rolls- 
Royce are to be found. These 
two employ some 20,000 people, 
most of them men, a large pro- 
portion in higher technology. 

The aviation, and, more lat- 
terly. space industries have 
sustained Bristol for the last 45 
years and will continue to be a 
major bulwark of the economy 
even though there is some 
apprehension that overdepen- 
dence on defence spending 
is unhealthy at a time when 
Government is constantly seek- 
ing economies- 

Here, from Fil ton’s curiously 
undulating runway, the enorm- 
ous Brabazon aircraft was 
launched In the early 1950s, as 
big a white elephant as It was 
an aircraft. Here, the British 
produced Concordes first flew, 
dominating the surrounding 
countryside with their take-off 
noise. 

Here, work, on the Air- 
bus goes on, the joint European 
collaborative venture on civil 
aircraft 

The fears about the future of 
the industry are discounted by 
Mr Martin Boddy and Mr John 
Lovering, the two academics at 
the university's school of urban 


studies, -who coined the phrase 
sun-belt city. 

“ While a lot of the work con- 
tinues to be geared to defence 
contracts,” they say, "the two 
companies have moved in- 
creasingly into other areas. 
Probably only a quarter of their 
work is now directed towards 
aerospace. Another quarter is 
to do with guided weapons and 
research and much of the rest 
is in engine development” 

Not only have the companies 
diversified this way but they 
have also won a lot of sub- 
contracting work: US F-lll 
fighter-bombers are serviced at 
Filton and one of the biggest 
single projects now being under- 
taken is on the Pegasus engine 
for the Harrier aircarft bought 
by the US Marine Corps. 

The presence of British Aero- 
space and Rolls-Royce cannot be 
overstated: they have been 
instrumental in attracting other 
high-technology concerns to the 
city, a major feature of its 
development over the past 
decade. 

Hewlett-Packard, the giant 
US semiconductor concern, 
employs 500 people not far 
from Filton and is expanding 
next year. Du Pont has an elec- 


Waterfront office develop- 
ment like Boll Wharf, 
with top financial tenants, 
typifies the rebirth of the 
city centre 

tronlcs arm in the city and 
Xnmos has its headquarters and 
RAD department there, the 
visible tips of an iceberg of 
smaller high-technology con- 
cerns that have proliferated. 

The limited n umb er of these 
companies, is though, also a 
source of disappointment. Bris- 
tol would like to be, and at one 
time thought it might become, 
the Silicon Valley of England. 

“Even compared with Swin- 
don. a much smaller town, Bris- 
tol has not really attracted any 
major names in this field out- 
ride Hewlett-Packard. The city 
has not really fulfilled its early 
promise,” Mr Lovering observes. 

Estimates of how many are 
directly and specifically em- 
ployed within high-technology 
vary. Mr Lovering puts the 
figure around 3,500; Mr Mike 
West, the city's economic de- 
velopment officer, more optimis- 
tically at around 6,500. 
Whatever numbers are chosen, 
the figures will continue to rise. 
Despite the caution, it is dear 


that the arrival of sophisticated 
concerns and high-grade service 
companies have brought a new 
dimension to Industrial and 
commercial life. 

Aerospace, food-drink-and- 
tobacco and paper-packaging- 
and-board, the traditional 
mainstays which made a three- 
legged industrial stool, have 
been joined by the financial 
sector, turning the stool into a 
very secure fourpoint chair. 
The arrival of the fourth leg 
is all the more important be- 
cause all the other three took 
some severe knocks after 1979. 

Tobacco was drastically re- 
duced in numbers and there are 
still fears over its future as 
cigarrette smoking continues to 
decline in the UK. The merging 
of Imperial Group's John 
Player and WD.&EO. Wills 
management activities with HQ 
in Bristol rather than' Notting- 
ham brought some relief but 
more recently the acquisition 
by Hanson Trust of Imperial 
has led to questionmarks over 
the new owners* commitment to 
this management reorganisa- 
tion. 

Other major closures took 
place in Robertsons foods and 
at the Cadbury factories as well 
aa in St Anne's BoardmiHs, 


where more than 1,000 people 
lost their jobs. 

However, these run-downs 
seem to have largely ended and 
while Bristol still has a nasty 
11 per cent unemployment rate 
tiie figure is less than the 
national average. 

The other main worry within 
tiie city is that the influx of 
service-sector Anns could be 
halted by a lack of office space 
Only one major office block — the 
150,000 sq ft Spectrum House — 
remains capable of offering the 
highly sophisticated Internal 
services that modern financial 
organisations demand. There 
are other blocks, but not large 
enough or with the Triple-A 
stakes. 

This is a radical change from 
even two years ago, when there 
was virtual ovexsnppty, and 
L5m sq ft was available. Today, 
the figure is a third of that. 

'About 600,000 sq ft of office 
space with planning permission 
attached is ready to go but with 
take-ups running well ahead of 
new starts there is real concern 
about the possibility of growth 
being choked off. In December 
1981 almost lm sq ft of mace 
was under construction; at the 
start of this year only 200,000 
sq ft was being built 


This drop is all the more dis- 
appointing because the level of 
interest continues at very high 
levels. Last year 234 com- 
panies located or expanded 
within the city, half of them 
new to the area and attracted 
by the evident success of exist- 
ing names such as Clerical and 
Medical, Sun Alliance, Sun Life, 
Dee Corporation and National 
Giro. 


Continued on next page 
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A BIG ATTRACTION IN THESE 
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Why has Bristol become, after London, one of the most flourishing financial 
-centres in the US? 

Why have numerous major insurance companies been attracted to Bristol in 
the recent past? 

Why is Bristol one of the C ountr y's leading centres for high technology? 

Why are all kinds of businesses being attracted to Bristol? 

lb start with Bristol is a beautiful place to live and work. 

On a more practical note, office rents and rates are the cheapest in the 
Western Corridor. There's a highly skilled workforce here and Bristol boasts one 
of the best labour relations records in the country. 

With an internati onal airport and 21st Century port facility capable of 
handling Panama* size vessels with ease, our city’ls large import/export facilities 
take some beating. And at Royal PortDuryDocdEthere’ls a further 770 hectares of 
land available for future development 

And we're veiy easy to get to and from. Situated at the hub of the M4 and M5 
motorways, we're ideally placed for all points of the compass. 

But if you prefer to let the train take the strain, London is a mere 75 minutes 

1 

The list of attractions goes on and on. You can read about them in detail on 
the following pages. 

In these fin an c i a l times, yon will find Bristol is a big a tt ra c ti on for your 
business. 


AF- 


HBISTstL 

The attraction is magnetic. 
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Bar more i ntonati o n , contact: Mtfce Wert; 
Director oT Economic Development, 
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JOHNSONS 
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Johnsons are in the pink 


and working successfully 
in commerce, industry, 
education and health care. 
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Bristol 2 


Insurance, Banking & Finance 


Mercantile tradition remains in the 



WHETHER SID got the 
message or not about buying 
British Gas shares, the fact that 
he was supposed to ring the 
Share Information Office in 
Bristol Is further evidence of 
the city’s emergence as a 
financial centre behind London 
fi prf Edinburgh. 

In a study of economic change 
Id the M4 growth corridor 
entitled Sunbelt City the 
authors describe how employ- 
ment in insurance, banking and 
finance grew by 73 per cent over 
the decade to 1981 (9,440), more 
than twice the national growth 
rate. 

Of the financial services 
available in the city; insurance 
in particular has contributed to 
the sector's growth and raised 
Bristol above the status of a 
regional centre. 

It was the relocation of 
administrative headquarters 
from London of four British 
insurance companies — Phoenix, 
Sun life. Clerical Medical and 
General and London life — and 
the setting up of the National 
Westminster Bank's insurance 
subsidiary. 

Although that "boom decade” 
is over, and financial companies 


face certain logistical problems 
from lack of labour support in 
the clerical field, a shortage of 
Significant office space in the 
centre and a limited choice of 
good quality housing, the reloca- 
tion factor is still an element in 
the city’s buoyant financial 
services sector. 

Last May, Lloyds Bank an- 
nounced a reorganisation of its 
head office accommodation with 
a pflan to move staff, promises, 
finance and treasury staff of 
the UK retail banking division 
to Bristol, and to recruit more 
than 400 of the 700 employees 
locally. 


A city centre ate is under 
bation — • under 


negotiation — • under Lloyds 
Banks plans former Imperial 
Group bonded warehouses now 
owned by Hanson Trust near 
the docks will be demolished to 
make way for the new offices — 
and It chose the central Bristol 
location in preference to nearly 
70 others. 

Lloyds gives the same reasons 
as other institutions for the 
move: the attractiveness of the 
city helps recruitment, the 
communications axe excellent 

and it hopes to (have some 
opportunity to expand. The 
city's dose-knit business com- 


munity also suggests that a 
foreign bank is looking at 
Bristol as a site for one of its 
operations. 

That close-knit atmosphere, 
which can seem such a domi- 
nant characteristic of the city's 
commercial and cultural life, 
arises from the mercantile 
tradition of five centuries and 
the Society of Merchant Ven- 
turers is still an influential 
voice in the business com- 
munity. 

Mr Nicholas Hutchen. a 
partner in Stock Beech, a long- 
established stockbroking firm 
tohJch has adapted well to life 
after the revolution in the City 
of London, maintains that the 
mercantile tradition remains to 
the Bristolians' blood and has 
been reflected in the success of 
local financial services in the 
skills of managing money. 

The city has a more recent 
tradition for the handling °f 
unit trusts and many advisers 
started in the city in the 1970s. 
The neighbouring counties are 
relatively prosperous, helping a 
firm like Stock Beech, which 
has a private portfolio of £600m 
and 25,000 private clients. It 
decided to maintain its regional 
identity after “ Big Bang " after 


considering the US experience 
following May Day 1975. 

British and Commonwealth 
Shipping took a 31 per cent 
stake in Stock Beech atiowtog 
the stockbroker, which special- 
ises in puffing loc^ ^in^ on tx> 
the Unlisted Securities Sterket, 
to expand Its services, lnctodmg 
into market-making. Rece ntly a 
new financial services group 
■was created when Briat 
ments purchased the Bristol 
bank Tyndall and Co, with its 
Isle of Man company, and west- 
Avdd, a Bristol investment man- 
aging company. Like Stock 
Beech, the new combined group 
wQl emphasise its regional 
identity. 

The Tyndall banking services 
were part of the Tyndall group 
bought by Aetna Life (UK) 
early this year. Later, the life 

assurance and investment de- 
partments were transferred to 
London, leaving the bank in 
Umbo. 

After the management shake- 
out at Tyndall the combina t ion 
of the bank with WestAvon — 
to be called, it is hoped, Tyndall 
Holdings next April— can he 
seen as a happy ending: 

The city's largest financial 



THE FIRST BRANCH 


OF ITS KINDI 


Midland Bank have been 
working with the design company, 
Fitch & Co., to create a new style of 
banking. 

The first branch in this new style 
is at Broadmead in Bristol, specifi- 
cally designed to make banking 
more informal and friendly. 

We've made the interior 
comfortable, spacious and light, and 
removed almost all the glass screens. 
So itfs now much easier to chat face 
to face ~ and there’s the choice 
between a fast service using our new 
machines or personal advice at a 
more relaxed pace. 

The latest equipment is on hand; 
so you can pay in to your account, 
draw cash or check your balance — 
using our automated machines and 


your AutoCbeque or Saver Plus 
card and personal number: 

And during normal banking 
hours (Monday to Friday) there’s 
even a machine that prints out a 
statement for you. 

LOBBY AREA 

AutoCash and AutoDeposit 
Machines are also available in a 
special lobby area with long opening 
hours from 7.00 a.m. to 9.00 p jil 
seven days a week. 


BUSINESS CUSTOMERS 
As part of the new design we 
have also included a special area to 
look after the day-to-day needs of 
business customers. This has its 
own, separate entrance at the rear 
of the branch. 


So we've listened to what you 
wanted from your branch. 


SARRIW SERVICE 
And, as the branch also opens on 
Saturdays from 9.30 am-12.30 pm, 
it might be a good time to arrange 
a loan* or to discuss things that 
you don’t have time for during 
theweek. 


We think it's something you 
^oddreaUyocxi^midseeforyouiadfi 
We’ll be pleased to welcome you. 


•Rar written details plume 0272-298UL 


# Midland Bank pic, 11 Broadmead, 
Bristol BS1 3HE Tel: 0272 298111. 


C Midland Bank pk. 1986. 



institution- is the Bristol and; 
West Building Sodety^wfemb to, 
also the UK’s twelfth largest 
building society with assets of 
SZAba. Like other societies, it 

has moved to meet the challenge 

of the Building- Societies Act 
1988, recently announcing' a_ 
link with Laing , and Cruicx- 
cTmriV r the London stockb roker. 
for offering the option of equity 
investment through Bristol and 
West’s 170 offices. 

That was followed by the 
society's first move , into the 
estate . agency field with the 
acquisition of a controlling. 
Interest - in Webbers, a North 
Devon agency. 

■Bristol and West has benefited, 
from its strong regional 
presence and identity — its pros- 
perity has gone hand in hand 
with Bristol's and with projects 
such as its bousing association 
it has contributed to the city. 
The clearing banks, which all 
have regional headquarters in 
the city, are attracted by this 
atmosphere and the Midland 
chose the city for a retail 
experiment which' began . in 
July. The bank -used Fitch and 
Co, a London design consult- 
ancy, to devise an approach to 
more open ban k ing. 

The iestutt- — the first bran d! 
was opened in the Broactmead 
shopping centre and two more 
will follow— is a breakaway 
from the traditional retail lay- 
out of branch banks towards an 
open-plan atmosphere with 
special emphasis on attention 
and a friendly response to the 
customers* de m ands. 


r.TUs ^UKDga fifing sayj-’Mr.- 
r John Woolley; Midland Bank 
area manager. To fhe iteeds of ■ 
the costafoasr-mgialy young 
people who -want to do their 
banking witho ut undue deb y. 
The trend towards using the 
cftyfor experiments wtorefcuf 
. financial service*.. ts also r& ; 
fleeted by the Qiritter -Good&a 
“jshare - shop ** . fix Debenfaaias 
department store: claimed to be 
the flt^TxwfecW'opewtfOtttrf- 
ha -kina. ., . ... ■ . : 

-Apart' from .the. charing 
banks, there are etternatfoea 3a 
: such institutions it BOB Satinet 
.Coutts -■ and -Bank -."of. -Scot- 
land. Dartington and Co, mer- 
chant-bank, la -an example of n 
homo-grown financial institution 
which has found a niche where,; 
merchant banks from London 
have failed. It is regarded; _ur 
very much a local institution by 
the business community. . 

- Bristol does not pretend to « 
provincial imitation 1 of London 
but it has gained from ah influx 
of financial services oompanies- 
congre gating in a. “ Persian 
market” effect. The attractive^ 
ness of the' area— its pleasant, 
environment and the good com-’i 
iuanicatinno-Hngether until the 
fact that salaries are lower than 
in London, still draws- interest-, 
fttira larger cxunpaniesseefciiifito 

relocate or establish their bust- . 

. The cttyV relative prosperity 
is perhaps Its -chief . asset In 
confirming its position ' as • - 
growing financial centre.- 

Andrew Lynch. 


Sailing into finance 


CONTINUED FROM PAGE 1 


In recent weds inquiries for 
more than 500,000 sq ft of office 
space have flooded into the city’s 
Council House and over the 
past year L200 companies: from, 
tftart-ups to incomers, have 
apprached Mr Wert’s economic 
development unit 

The situation now is rathyr 
worrying," admits Mr EdwadfL 
Atkinson, the Midland Bank’s 
director for the south west 
region. "This is a very exciting 
city, full of e ntr e p reneurship 
and it would be a pity if the 
bottleneck in office accom- 
modation were to choke off the 
very high level of activity." 

Surprisingly, this level of 
activity has been achieved 
despite Bristol's social problems. 
Racial tension to St PauTfc 
erupted before Toxteth, Hands* 
worth or Southall, and even 
though this inner-city area has 
occupied much of the Mmelight 
there Is probably even more 
deprivation on estates Uke 
Southmead and Hartdlffe. 

Thera Is also at danger- that 
Bristol could become. two cities: 
a prosperous centre and north, 
exemplified by Chiton, which 
were it In the south of Trance 
would be called le plus chic, 
leafy streets, restaurants, 
bijou shops, great spaces; and 
the south and east, exemplified 
by Bedminster and 11s vacated 
Industrial premises, building 
plots, narrow streets and run- 
down air. 

The city is aware of the prob- 
lems of this part and hopes it 
can open up the area by linking 
It with the M4 motorway. w This 
area has seen more than its 
fair share of job losses in tradi- 
tional manufacturing,” Mr West 
admits. M But there is con- 
siderable growth in com- 
panies in older premises and 
the road wilt release a lot of 


land for development." 

The rood; though, is far the 
middle 1990s and is no palliative 
for the present Bristol's north- 
south divide will continue for : 
tiie shortterm. . . 

Two potential developments : 
. that the city is looking forward 
to with some excitement are a 
second bridge crossing of the . 
Severn and a Severn barrage. 

The bridge, which Is emerging 
from the chrysalis off posdhlity 
into a state of probability — the 
government has made no deci- 
sion yet, though one cannot be 
loxuz delayed — - would enor- 
mously increase Interest "In 
Bristol's position as a distribu- 
tion centre.. 

But the evehJonger term pos- 
sibility of a barrage M would 
realy give us critical nass”, the 
Midland's Mr Atktoson ca tegDrf- 
cally states. " It would do more 
than anything to bring about 
that desire of the planners 29 
years ago: a Severaside region, 
stretching from .Cardiff to 
Gloucester and round to Bristol. 

" This is tiie only put of the 
UK that can compete with the 
prqperous South East ag an 
economic power base. A bar- 
rage would firing that about In 
tiie next century." 

Till then, Mr John Shore* 
director of Bristol Chamber of 
Commerce, backs Mr Atkinson 
by forecasting a buoyant and 
properous future. " Our future 
lies not in propping up tradi- 
tional areas of industry but in- 
looking for new sectors. 

**A lot has already happened. 
Nationally we hare brought in 
growth companies. Internation- 
ally, we are a favourite place for 
American investment" 

Bristol prides itself on its 
duality of life, ease of access 
and good labour relations. Those 
qualities have been nurtured 
over the centuries, Mr Shore 
rays, and they will stand the 
City in good stead in the years 
to come. 


BUSINESS CENTRES 


MEAN BUSINESS 


Trading Links Professional Services 

Lower Cost No Property Worries •• 

Easy Terms Improved Image 

100 - 4,000 sq.ft, workspaces 

™ R EE CENTRE S WITHIN EASY REACH 
OF GOOD COMMUNICATIONS 

FOR SALE OR 
TO LET 
TEL: (0272) 

603871 

eastbristoujcingswood 





We are pleased to be associated 
with the West Country 
through our Bristol office at 
40 Queen Square, 

Bristol BS14QP. 
Telephone 0272 298188 
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Assembling wings for the European Airfoos at the BAe works 

Aerospace 

£ 600 m pump for the economy 


AIaTOGETHER, the aerospace 
Industry Is the biggest single 
employer In the Bristol area— 
indeed, the biggest single indus- 
trial employer in South-West 
Eagteisf — primarily through 
British Aerospace and Bolls- 
Royce hut also including the 
many suppliers to the industry. 

It is estimated that the 
aerospace industry Sn aH its 
forms pumps more than £800m 
a year into the economy of the 
South-West region, much of it 
into that of Bristol and its 
immediate surro undings ' both 
directly- through tihe wages of 
some 24,000 workers and 
through the vast range of goods 
and services that the Industry 
requires. - 

It has been safer many years, 
for Bristol’s association with 
aviation reaches hack before 
the First World War. to the 
dawn of powered flight in 
Britain, and' it since has 
remained one of the 
centres of the industry. 

Sir George White, a rich and 
successful tramways and omni- 
bus pioneer, set up the British 
and Colonial (later renamed 
“Bristol ”) Aeroplane Company 
in 1010 at Filtnn (then the 
northern end of the tramline 
from the city centre), at first 
building airframes and later 
also engines. 

Both aides of the Industry, 
airframes and engines; have 


been associated with the city 
ever since. 

They are still dose, on 
opposite sides of the big 
runway at FUton. British Aero- 
apace has emerged through a 
long process of amalgamations* 
from the Bristol Aeroplane 
Company through British Air- 
craft Corporation and Hawfcer 
Siddeiey Aviation to BAe. 

On the other side of the run- 
way, at Patchway, Rolls-Royce 
today occupies the factories it 
inherited when in 1866 it took 
over Bristol-Siddeley Engines, a 
company which had in turn 
been formed In 1958 by the mer- 
ger of Bristol Aero-Engines and 
Armstrong-Siddeley Motors. 

Bristol Aero-Engines itself 
was a direct descendant of the 
original aeroengine interests of 
the Bristol Aeroplane Company. 

The city has thus been associ- 
ated with aviation in all its 
forms for close on 80 years. Zt 
has witnessed the birth of many 
famous aircraft — the Brahazon 
airliner, the Britannia turbo- 
prop airliner and, more 
recently, the Concorde super- 
sonic airliner, to name only a 
few. Today it also has an im- 
portant part to play in space 
and guided weapons. 

Of the 76,000 people em- 
ployed by British Aerospace at 
more than 20 different locations 
around the UK and overseas, 
more than 10,000 work at BAe's 


FUton factories, making it the 
company’s biggest single site. 

Besides those 10,000, it is esti- 
mated that as many as 5,000 
further jobs in the South-West 
are provided through sub- 
contractors and suppliers to 
BAe. Apart from the direct 
BAe payroll of over £200zn a 
year pumped into the region, 
BAe at Filton spends at least 
another £130m a year on goods 
and services of all kinds, a high 
proportion of which goes to 
companies in the South-West 

Moreover, BAe factories in 
other parts of the country put 
work valued at well in 
of £75m into companies in the 
South-West, covering not only 
machinery and technical ser- 
vices but everything from soap 
to computers. 

It is estimated that as a 
result including BAe workers 
and their families and all those 
in the ancillary support in- 
dustries, BAe’s activities alone 
support some 35,000 people Sn 
the region. 

Airframe activities have 
always been more dominant at 
Filton, and today the BAe 
factories there are busy on a 
variety of civil and military 
ventures. 

These include the large con- 
tract for refurbishing US Air 
Force swingwing F-llI fighter- 
bombers, the manufacture of 
fuselage ports for the BAe’s 


own Type 146 four-engined jet 
feeder-liner, and, most signifi- 
cantly, the completion of wing 
assemblies for the range of 
European Airbuses, especially 
the latest A-320 model. 

The A-320, a narrow-bodied, 
twin-engined jet designed to 
carry around 150 passengers on 
short-to-medium range services, 
is doe to make Its maiden 
flight . next spring from the 
central Airbus factory at Tou- 
louse, France, with the wings 
built by BAe in the UK. 

A large new £8m-plus wing 
assembly building has recently 
been opened at Filton close to 
the giant hangars that once 
saw the manufacture of the 
Brabazoo, the Britannia and 
Concorde airliners and are still 
fully used on other aircraft 
work. 

looking ahead, British Aero- 
space has asked the Government 
for up to £750m in launching 
aid for its participation in the 
next Airbus venture— -the A-330 
twin-jet short-range SSOseater 
and the four-jet long-range 
A-340. 

Both airliners are required 
for service from the early 
1990s and will widen the Airbus 
product. range to esuAAe it to 
compete more effectively with 
the US giants, Boeing and 
McDonnell Douglas. 

BAe’s share of the venture, 
if approved by the Government 


<a decision is Mkely early in 
I9A7J, win again be on the 
design, development and pro- 
duction of the common wings 
for both Airbuses, with Filton 
as the main centre for the final 
assembly of. baric wings manu- 
factured at Chester and taken 
to Filton by road, together with 
parts from other BAe factories. 

The flnWhed wings. will then 
be flown, as for the A-320 and 
other earlier A-300. and; A-310 
Airbuses, to Toulouse by 
specially-modified Super Guppy 
airfreighters. 

Apart from its civil aircraft 
engineering, British Aero- 
space’s Naval Weapons Division 
is also located at FUton, with a 
section at Weymouth, employ- 
ing about 4,860. Products in- 
clude die Seawolf ship self- 
defence anti-aircraft and anti- 
missile missile, and Sea Dart, a 
multi-rfile, anti-aircraft and anti- 
ship missile. 

Lightweight versions of both 
weapons are being developed, 
plus VL Seawolf, a major pro- 
gramme for a vertically- 
launched version of that missile. 
The Division is also responsible 
for ship-launched variants of 
multi-role anti-aircraft and 
anti-ship missile. 

SCADS (shipborne container- 
ised air defence system) is an- 
other Divisional responsibility. 
SCADS is a technique for 
rapidly converting merchant 
vessels into warships by fitting 
them with both offensive and 
defensive containerised wea- 
pons systems. The Division Is 
also extensively engaged in 
underwater weapons. 

Also at Bristol is one of BAe’s 
two design and development 
faculties of the Space and 
Communications Division (the 
other being at Stevenage). 
Giotto, the scientific spacecraft 
successfully sent to intercept 
Bailey’s Comet earlier this year 
was built in Bristol. Other 
space projects include the solar 
arrays and Photon Detector 
Assembly for the joint US 
National Aeronautics and Space 
Administration and European 
Space Agency Hubble Space 
Telescope. Skylark sounding 
rockets are also produced at 
Bristol. 

By the New Tear these 
divisional relationships will 
have been revised, with the 
formation of a new Naval and 
Electronic Systems Division 
incorporating the existing Naval 
Weapons Division and the 
Electronic Systems and Equip- 
ment Division now at Bracknell 
and Plymouth. 

The new division will have 
its headquarters, and most part 
of Its activities; In Bristol, 
thereby achieving better market- 
ing and co-ordination of busi- 
ness, although it wiH serve all 
parts of British Aerospace. 

Michael Donne 


Rolls-Royce 


Partnerships in power 


THE Rolls-Royce factories near 
Bristol comprise the main part 
of that company’s Military 
Engine Group (another element 
of the group is at Leavesden, 
Hertfordshire). It involves a 
wide range of engines for ver- 
tical-take-off and landing jets, 
helicopters and fixed-wing air- 
craft, as well as research on 
several important new. pro- 
grames of great long-term signi- 
ficance to the UK and world 
aero-engine industry. 

It is estimated that Rr>n«- 
Royce and its suppliers put 
more than £2O0m a year into 
the local economy. During 1985, 
out of Rolls-Royce sales of 
more than £L6bn, UK Ministry 
of Defence and overseas mili- 
tary customers accounted for 
some £735 m, much of it stem- 
ming from activities at Bristol. 

Rolls-Royce employs «pmc 
8,700 in the area, to which must 
be added all its ancillary sup- 
port services and suppliers. 

The Rolls-Royce Bristol 
operation is responsible for the 
UK’s share of the Turbo-Union 
BB-199 turbo-fan engine for 
the Tornado multi-role combat 
aircraft, (the other partners 
are Motoren und Turbin en 
Union of Munich and Fiat 
Aviazione of Turin; Italy), with 
to date more than. 1,600 RB-199S 
produced. 

Other programmes include 
the Adour jet engine for the 
Hawk trainer and the Anglo- 
French Jaguar jet strike/ 
trainer aircraft; the Pegasus 
vector ed-thrust engine for the 
vertical-take-off . Harrier fighter 
and its advanced version; the 
Anglo-US AV-8B; the smaller 
Viper engine for trainer and 
strike ai r cr a ft; and the Gem, 
Gnome and the new RTM-322 
units for helicopters. 

A new programme likely to 
bring to the Bristol area as 
m uc h , if not more business; as 
the RB-199 is the power unit 
under development for the 
European Fighter Aircraft 
(Eurofightwr or EFA). Working 
joi ntly with MTU, Fiat and 
SENER of Spain, Rolls-Royce 
at Bristol is developing the 
EJ-200 advanced fighter 
engine, through a multi- 
national company. Eurojet 
Engines: 

As currently envisaged, at 
least 800 twin-engined Euro- 
fighters will be acquired by the 
four nations involved in the ven- 
ture. So including spares, well 
over 2,000 EJ-200s are likely to 


be needed, with the strong pos- 
sibility of export orders in addi- 
tion. The engine programme, 
and the airframe programme, 
are thus likely to run well into 
the next century, nutint^nfay a 
high level of employment and 
technical innovation in the area. 

The Pegasus engine in the 
VTOL Hariers and AV-8Bs is 
also certain of a long continued 
life- The Harrier and Sea Har- 
rier are still in production, and 
the Anglo-US joint programme 
on the AV-8B is now well into 
its stride, and is likely to re- 
sult in orders for op to 450 
Pegasus Angit>»R- designated 
F402-RR-406. 

In addition, the RAF has an 
initial requirement for 62 Ad- 
vanced Harriers, known as the 
GR5s, using Pegasus engines. 


Rolls-Royce and its 
suppliers put more than 
£200m a year into 
the local economy 


Similarly, the Adour engine, 
developed by Rolls-Royce and 
Turbomeca of France, powers 
both the Hawk and the Jaguar. 
Two new versions of the unit 
are being developed, the Mk 871 
for the single-seat Hawk 200 
light fighter, now under develop- 
ment by British Aerospace, and 
the Mk 861-49 for the T-45A 
Goshawk trainer, of which a 
substantial number will be built 
for the US Navy, again in con- 
junction with British Aerospace. 

Looking ahead, work is 
already under way at Bristol 
which could lead to ground 
and flight testing of a new deri- 
vative of the Pegasus engine 
involving “plenum chamber 
burning." This technique sub- 
stantially increases the power 
output for possible use in a 
supersonic vertical and short 
take-off and landing (V/STOL) 
fighter for the later 1990s or 
early next century. 

At the same time, secret work 
is under way on the design of 
engines for use in the proposed 
Hotel (Horizontal Take-Off and 
Landing) “transatraospheric 
vehicle ” or “ aerospace plane " 
able to use runways for take-off 
and landing like normal aircraft 
but when airborne able to soar 
into near-Earth orbital flight 


and land safely after each 

Hwij ffinn. 

Work on Hotol Is still in the 
preliminary stages, with limited 
Government financial support. 
But k is hoped that -in the 
fairly near future decisions will 
be taken that could promote the 
venture to the full status of a 
European space programme. 

Bristol’s reputation for the 
exploitation of bigh-tecbnology 
extends to other companies 
betides RoBs-Royce and British 
Aerospace. 

One such company i s Radia l 
Turbine International (R?D, 
set op to exploit a new design 
of turbine developed by Kongs- 
berg Vapeofabrikk, of Norway. 
Named DURA, it is claimed to 
achieve a fuel consumption 
“significantly lower than that of 
the best internationally avail- 
able state-of-the-art turbines and 
even approaching that of high- 
speed diesel engines.” 

BTC has been under contract 
to the US Defence Advanced 
Research Projects Agency 
(DARPA) for more than three 
years to design, procure and 
demonstrate a turbine based on 
RTFs advanced technology. 

RH claims that DURA tech- 
nology is especially competitive 
In the 400 to 4,000 kW range 
and It foresees extensive uses 
in both commercial and military 
surface propulsion on. both land 
and sea, with general industrial 
applications also possible. Even- 
tually, its use in aviation is 
likely. 

Near Bristol, at Banwell, 
Weston-super-Mare, is BAJ, an 
important contributor to the 
UK guided-weapons industry. 
Known originally as Bristol 
Aerojet and then BAJ Vickers, 
it derived from the former 
Bristol Aeroplane Company but 
is now Independent after a 
management buy-out from 
Vickers last year. 

The company employs about 
530 and among other products 
makes motor cases for such 
missiles as Seawolf, Skyftash, 
Seacat and Sea Skua. It has also 
played a significant role in the 
Chevaline nuclear warhead pro- 
gramme for the Royal Navy 
Polaris missiles. It recently 
expanded by setting up a 
Composites Division, specialis- 
ing in the manufacture of 
filament-wound components 
from glass and carbon fibre. 

Michael Donne 



Our Triple Bonus Account 
rewards you for investing more. 
So when you increase your in- 
vestment, we increase our rate 
of interest. 

Three hiah-eamin grajes. 

You can open an account 
with just £1,000 and you'll 
attract 8.3% net p.a.. straight 
away. Build your deposit up to 
£5,000 and we’ll build the in- 


BRISTOL 




terest rate up to 8.55% net p.a. 
And when you reach £10,000, 
you'll be earning 8.8% net p.a., 
a really satisfactory return! 

Short notice . 
or no notice at all- 
With Triple Bonus, we only 
require seven days notice 
for withdrawal without loss of 
interest. If you leave £10,000 or 
more invested, we’ll waive the 


notice period altogether. 

O pen an account now. 
With over 500 Bristol and 
West branches and agencies 
around the country, there’s one 
near you with full details. 

Or write (no stamp required) to 
Triple Bonus Department, Bristol 
and West Building Society, 
FREEPOST, PO Box 27, Broad 
Quay, Bristol BS99 7BR. 


The gross rates for our Triple 
Bonus Account are: 

£1,000 to £4,999 11.69% p.a., 
£5.000 to £9,999 12.04% p.a., 
£10,000 and above£12.39% p.a. 







1 IdiuJ Gl lk p . B.UF-- 1 Q * wtfj BS 1 ? 0 V’-frV ^(08^1204271- Amato o x poo d £2JtS0 million. Authorised for Inwasttnent by Trustees. Member o< the BuflcSng Societies Association axj Investors Protection Scheme. Net interest Is tax paxd at the bask: rate. 
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Financial Tunes Wednesday ttovefflfcer : : 


Bristol 4 


Polytechnic 


Ashort cut to ihemost 


Commitment to community 


md banking services 
inihe Southwest. 


Darlington & Co. provides Investment and banking 
services in the South West for the South West 
Our comprehensive range of services could be the short cut 
to a growing business or a growing investment for you. 


Banking Services 

We offer loans and acceptance credit facilities and 
competitive rates for a range of deposit maturities. 

Corporate Finance 

We provide a range of services covering alt aspects of buying, 
running and selling a business. 

Investment Management 

We offer competitive investment management facilities for 
all classes of investor. 


ONCE A week a student drives 
from Hungerford in Berkshire 
to Bristol for an evening class 
at the Polytechnic. Another 
corns for a day's work from 
Swansea. 

The commitment of these 
students pays testimony to the 
college, one of the largest in 
the UK. That commitment is 
reciprocated toy fo* college to 
the community. 

“We are absolutely committed 
to working with Bristol's indus- 
trial, business and professional 
communities,’’ says Mr Peter 
Holmes, the college's assistant 
director responsible for external 
affairs. 

“Many concerns, national as 
well as local, have found to their 
benefit that we are a resource 
which can be used to solve a 


variety of problems." 

The word “resource'* In much 


1 fyiture Capital 


We invest from as little as £40,000 upwards in the form of 
share capital through 
Avon Enterprise Fund p.I.c. 


if we can help you, please tick the appropriate base and return 
the coupon today to: David Johnstone, Managing Director, 
Dartington & Co. LtcL, Bush House, 72 Prince Street, Bristol, 
BS1 40 D. Telephone: Bristol (0272) 213206. 


( [ BANKING AND DEPOSIT TAKING Q CORPORATE FINANCE 
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used within the college; heads 
of departments quote it fre- 
quently and with conviction. 
And it Is a concept that appears 
to be appreciated, within the 
city for the links between the 
two are dose. 

Bristol is now the third 
British city after London and 
Edinburgh in the insurance 
world. Ten years ago the poly- 


technic had 16 students on its 
insurance coarse and was con- 
sidering closing it. 'With the 
arrival of the big Insurance 
companies this area has 
boomed: there are now 485 
students on these courses. The 
“resource” is much in demand. 

The traffic is not all one-way: 
“For some courses,” says Mr 
Holmes, “ we provide the space 
within one of our buildings” 
(the polytechnic is on six sites 
around the city, taking in 
teacher and nurse training as 
well as other academic discip- 
lines). “At other times, we go 
out to the company and either 
hold or organise work within 
their premises. The idea Is to be 
as flexible as possible to cater 
for the needs of industry.” 

The response from industry 
has been gratifying. Organisa- 
tions ranging from Alexandra 
Workwear, to Wiltshire County 
Council have joined forces at 
one time or another. 

Others that have linked with 
the polytechnic include Borg 
Warner, Courage, Du Pont, 
Hewlett - Packard, Plessey, 
Philips, St Ivel and Touche 
Ross. More than 100 companies 
or organisations have taken ad- 
vantage of the facilities since 


the polytechnic was formed in 
1969. Du Pont has even founded 
a fellowship. 

The companies gain in an- 
other way. The polytechnic taps 
a national catchment area for 
its first-year students, but 
almost half its graduates find 
work In the local economy. 
Among part-timers the figure 
is nearer 80 per cent 

“There is ample evidence that 
companies like our students," 
Mr Holmes states. "Wiinpey 
takes up to 20 of diem on six- 
month courses, an excellent 
way of getting to know their 
capabilities, much better than 
is possible from an hour-long 
interview.” 

There is also a teaching edu- 
cation scheme, under which 
engineering graduates spend up 
to two years with a business 
under the joint supervision of 
the college and the company. 

The main scheme has been 
with British Aerospace, which 
took five students, of whom 
three stayed at the end of the 
period. The other scheme was 
with five small Gloucestershire 
concerns that needed an intro- 
duction to new technology. 

Cheltenham Induction Heat- 
ing admits that its graduate 
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Hotels 


Conferences demand new centre 


Bristol Office 
& Computer 
Equipment 

0272 550357 
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Envelopes 
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BRISTOL needs a conference 
centre badly. Without it the 
city will not tap a business 
which brings consider able 
income. 

These Is also need for more 
hotels. It Is extremely diffi c ul t 
for much of the year to get a 
room in a four-star hotel from 
Monday to Thursday and 
extremely easy over the week- 
end. Conferences and hotels go 
hand-in-hand. 

Conferences opting for Bristol 
have the choice of the uni- 
versity, which can handle about 
1,200 delegates; as the British 
Association did this summer; 
the Watershed, part of the new 
development along the Inner 
docks; or one of the hotels. 

The Watershed can handle 
about 400 people and the major 
hotels slightly fewer. None has 
the facilities that a high-spend- 
ing • international conference 
requires, such as multi-lingual 
translation or small, specially 
equipped rooms enabling the 
| conference to break into 
smaller units within the same 


building. 

A centre able to handle up 
to 1,000 delegates would admir- 
ably complement Bristol’s 
facilities. But it would need 
more hotels and on this front 
there is some movement 

Bristol’s main central hotels 
are the Holiday Inn, the Grand 
(part of the Mount Charlotte 
group), the Unicom (Rank) 
»nd La db rake's Dragonara. In 
Clifton is the Avon Gorge, also 
part of Mount Charlotte, and 
at the entrance to the city on 
the M32 motorway is the- Crest. 

The B^al needs to he re- 
developed. It occupies perhaps 
the best site in the city, at the 
bottom of Park Street facing 
College Green and the Council 
House. It has lain empty and 
increasingly derelict for years, 
foe victim of a succession of 
different owners who never 
managed to start anything; 

Now it is In the hands of 
Beazer, the fast growing build- 
ing group based in Bath. A 
competition to develop the 
hotel has been held, though 


pessimists think it could still 
be years before work is started. 

There are hopes that another 
hotel could be built on the 
Canon’s Marsh development. 
But what the city desperately 
needs, according to Miss Avril 
Jones, of Bristol Marketing, is 
a two-star hotel or low budget 
hotels to cater for families. 

‘This would allow us to 
develop the marvellous facili- 
ties that have been created 
alongside our waterfront,” she 


“On a fi™ summer's evening 
Bristol has a Continental 


appearance. Crowds walking, 
sitting out with a drink or a 


coffee, events taking place. A 
small, budget hotel bringing in 
families would make the world 
of difference.” 

From the former hydraulic 
engine house at the entrance 
to foe docks (now a pub), past 
the floating harbour, the SS 


Great Britain, Albion dockyard 1 
(where boat building and repair : 
has been resurrected) to the ! 
industrial museum, foe floating 
harbour and foe Amolflni con- 
temporary arts complex, the 
waterfront has been rebuilt and 
redeveloped in a way that 
people are being brought back 
into foe area. 

Miss Jones says that “jieople 
are now beginning to live in the 
centre once more. One develop- 
ment off Waiving was quickly 
oversubscribed.” Bristol is very 
continental. 

Mr Marco Pasquale, general 
manager of foe Holiday Inn, 
agrees. Born in northern Italy, 
he worked in France before 
arriving In Britain some 17 
years ago.. “Bristol is a vibrant 
city. It * can accommodate 
visitors and it can amuse them. 
It is very continental indeed.” 
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Wine 


Bristol. 

HOME OF BRITAIN’S BIGGEST 
RETAILER OF BRANDED FOODS 


Merchants live on 


in specialist niche 


Bristol is the home and Headquarters 
of Gateway, whose supermarkets and 
superstores make us one of the 
biggest Grocers in the country. 


From a single Grocer’s shop over 100 
years ago has grown one of the top 
three multiple food retailers, in the 
United Kingdom - selling more 
branded foods than anyone else. 


1,200 stores, supermarkets and 
hypermarkets throughout England, 
Scotland and Wales. 


70,000 employees. And a turnover of 
£3.5 billion a year. 


In the coming twelve months we are 
building V/ 2 million square feet of 
new sales space - in over 60 new 
stores. 


FIFTY YEARS ago ships laden 
with sherry from Jerez; Spain, 
or port from Oporto, Portugal, 
not to mention claret from the 
Bordeaux region, used to take 
their cargoes up the River 
Avon right into foe heart of 
Bristol. 

The barrels were rolled up 
Denmark Street, into the cellars 
for storing and bottling. Bristol 
was bustling with importers, 
bottlers, merchants and others 
who made np the wine trade. 

No longer. The docks in foe 
city centre have been filled in 
and flowers grow where ships 
tied up. Many wine importers 
have gone too. But Bristol is 
still one of foe most important 
wine centres in Britain — the. 
most important, undoubtedly, 
tor port and sherry and a 
powerful force in other wines 
— though only two big names— 
Harveys and Averys — survive. 

Both Harveys, now part of 
Allied Lyons, and the fiercely 
independent and still family- 
run Averys, are still very much 
in business after two centuries. 
There are few others. Bristol 
Brandy is attempting something 
of a comeback after rai s ing 
money through foe Business 
Expansion Scheme, Sacco ne and 
Speed, part of Courage, has a 
bottling plant and there is the 
small Phillips concern. 

The big change has been the 
emergence of the supermarket 
chains as bulk buyers. Sains- 
bury, Asda, Marks and Spencer, 
Tesco and others buy in such 
large quantities that they have 
fay-passed the traditional mer- 
chants. 

They go direct to the 
growers and force through 
their sheer buying power price 
concessions that no specialised 
merchant could obtain. 

Despite this trend— and the 
more recent move by the super- 
market chains into selling fine 
wines— foe merchants have re- 
sponded by establishing a niche 
in private customers and spe- 
ciality shops. 

“ The problem facing a 


independent firm such 
as oars.” Mr Richard Meyer, a 


as oars,” Mr Richard Meyer, a 
director of Averys, says, “is 
the conflict between margin 
and overheads. The power of 


the chains is enormous and 
they screw down foe suppliers. 

“ Fortunately, there is a 
great deal of respect for tradi- 
tion in foe business and so we 
can always find supplies. 

Despite these new challenges 
Mr Meyer finds the wine trade 
“ most exciting.” Consumption 
is growing, and so Is wine 
appreciation. 

Another executive who finds 
the trade exciting is Mr John 
Barrett, man agi ng director of 
Bristol Brandy, -which raised 
£500,000 a year ago to finance 
an expansion of stories. 

The company started as 
Westol Wine Consultants, with 
port and claret, but has built 
up a trade in brandy to the 
point where it is now a 
leader in Early-Landed Cognac 
(BLC). 

This is the nearest thing there 
is to vintage brandy and, 
because of British law, foe UK 
is almost foe only country where 
it Is possible to obtain it. 

The Cognac area of France 
is often hot and dry in summer. 
There is a high rate of evapora- 
tion in foe cask which foe 
French put right by topping np. 
UK Customs and: Excise does 
not allow such a practice, so any 
Cognac brandy brought to 
Britain, where the lower tem- 
perature and higher humidity 
in any event do not lead to 
such evaporation loss, means 
that early-landed cognac bottled 
in Britain in much more like 
the true vintage than that 
obtained in its country of 
origin. 

“(Bristol will always be a 
centre of the wine trade, says 
Mrs Mary Bailey of Harveys, 
because “ more people are 
appreciating wine and more 
people are appreciating better 
wines.” 

She points to what is now 
the museum in the cellars -where 
Harveys used to bottle all tts 
wines. Almost all wine is now 
battled at source. Tour parties 
of op to 50 people arrive, some- 
times twice a day, far a visit 
and a wine tasting; 
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All managed from Bristol. 


I VEALE 
BENSON 



Gateway 



SOLICITORS 


P.O. Box 197, Cater Road, Bishopsworth, Bristol BS9977Z 
Telephone: 0272 785555 Telex 443 13 


COMPREHENSIVE LEGAL SERVICES 
TO COMMERCE AND INDUSTRY 


A mender of The Doe Cbiporolton PLC 



14 Orchard Street, Bristol BS1 5 HR 
Telephone: 0272-276402 Fax; 20619 
Telex: 44758 



/< 


helped put foe company on a 
rising trend and, helped build 
overseas earnings. 

Another area in which the ! 
college is deeply immersed is j 
quality training; much in de- 
mand at companies like GKN 1 
and Jaguar. Bristol Foly is pai^ 
tlcularly associated with Ford's 
programme. The motor group 
insists that all suppliers have 
quality training programmes j 
and the college provides video ] 
packs for those which do not ! 
have foe resources to undertake 
their own training; foe Foly 
also does other work in con- 
junction with the Ford pro- 
gramme. 

That work is now bringing in 
£150,000 a year. Non-govem- 
merit funding within the college 
has increased significantly to 
recent ^ears and should reach 
about £1.5m this year compared 
with £400,000 just three year? 
ago. 

Bristol Polytechnic has in- 
creasingly tailored its activities 
to new areas. This change Is an 
example. Mr Holmes believes 
of the way polytechnics are 
adapting to industry’s needs. 
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EMPLOYMENT DISPUTES 


TAXANDVAT 
DATA PROTECTION ACT 


PROSECUTION DEFENCE 
CONTRACT DISPUTES 

Allianz also offers Lawplans for private BTtfivkiuals, 




ALLIANZ LAWPHONE 

the rouncMh^clock legal advice service. 


Allianz Legaf Protection Is a subsidiary of - 

Allianz AG Holding of Munich the parentcorinpany Of 
Europe’s largest insureHX»^Hjpr — ^ 

Allianz Legal Protection ipsurance.Corhpahy limited 
is a specialist and authorised insurer, tffiBke most 
in the legal protecttorimalfeL - - - 


VJJJ/ Legal Protection 

Merdwntiltouse,Wap|rfng Road, Bristol BS1 4RW.Td:<!IZ72J 299899 
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THE BRISTOL 
EXHIBITION CENTRE 


Cirntfyr Ft.-i': MONO :j uS!\ElL V- 


ONE OF BRITAIN'S MOST SUCCESSFUL 
REGIONAL VENUES L also incorporating 
UNIVERSAL CONFERENCE ORGANISERS 

The complete conference , seminar ^product 
launch organising service throughout the U.K. 


2 Canon's Road, Bristol, BS1 5UH. 
Telephone 0272 298630 



RICHARD NORMAN 
ELECTRICS LTD. r 


DESIGN SHOW 


27-28 NOVE/VIBER 


A must for 
manufacturing 
designers 


"i EXHIBITION LIGHTING r 
CONTRACTORS TO THE 
BRISTOL EXHIBITION 
CENTRE AND MAJOR 
VENUES THROUGHOUT 
THE U K AND EUROPE 


Eagle Road. Guildford, 
Surrey, GUI 4HZ 


Designers I Surrey, GUI 4HZ 

_ I Telephone 0483 35358 

ADMISSION FREE! Telex 859500 Fax. 0483 502048 


THE U.K'.s LEADING PORTFOLIO OF REGIONAL 
TRADE Er PUBLIC EVENTS. DETAILS ON REQUEST. 
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ORGANISING YOUR NEXT 
EVENT ANYWHERE IS 
AS EASY AS CALLING 

( 0272 ) 650900 

SUCCESSFUL : _ 




SUCCESSFTJL MEETINGS LTD 

event organisers 

UDO HOUSE 
ALCOVE ROAD 
BRISTOL BS 1 6 3EY 
ENGLAND 

TeL (0272) 6B09QO 


^burpartners 

in finance. 


To contact the approachable 
experts, please telephone 

i/wi-ww 00 Bristol 

(0272) 736841 or write to him 

__ at Ranneil House. 

The Promenade. Clifton Down 
Bristol BS83U. 
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Les Wflson, director of Bristol airport at Lnlsgate 


, 

S* ■ 

i* 


Bristol 5 



Port and Airport 


Drive to regain profitability 


" SHIPSHAPE distribution Bris- 
tol Fashion." is the Fort of 
. Bristol’s new advertising 
slogan. It is not only a neat 
rephrasing of a familiar saying 
which has long emphasised the 
city's maritime traditions but 
also summarises the marketing- 
led drive by which the port & 
seeking to regain profitability. 

The year began with a blow 
to morale, however. Bristol lost 
its contract for the import of 
Fiat cars from Italy to 
Southampton. But against that 
It has since had the big boost 
of a new contract for the 
annual import of 20-23,000 
Honda cars from Japan. 

This in addition to its longer- 
established contract for 
handling 60,000 Nissan cars a 
year for distribution in 
southern Britain and 30-35,000 
Vauxhall . Novas from Spain. It 
opens the way for toe Port of 
Bristol Authority (PBA) to 
expand its Japanese trade to 
other directions. 

Other useful gains include a 
big Westar Canadian timber 
import contract (which has 
exceeded its projected 90,000 
tonnes a year throughput 
within eight months), a new 
Russian wood pulp contract 
involving landings of 10,000 to 
20,000 tonnes a year, and a 
European fertiliser import con- 
tract 

This new business has been 
secured against a background 
of change in attitudes and 
organisation!! “There is now a 
recognition that we have no 
divine right to any cargo, that 



we are only as good as our 
last ship, and this better atti- 
tude Is beginning to be noticed 
outside,” one port executive 
commented. 

Three years ago the future 
of the whole dock complex 
seemed to be in doubt. A heavy 
capital debt burden from the 
construction of Royal Portbury 
dock to the 1970s, the reces- 
sion to. overseas trade, the 
general drift of Continental 
trade to east coast ports and 
indifferent labour relations 
were all causing ever bigger 
losses. 

With the ratepayers having 
to finance a deficit amounting 
to l?p in the pound it was also 
becoming a political embarrass- 
ment for oQ concerned. 

But on merchant banking 
advice the capital debt was 
radically restructured by toe 
City Treasurer, a £55 m loan 
was raised against toe council's 
exceptionally large (for a local 
authority) holdings of land, to 
be paid off by gradual land 
disposals. 

This provided the breathing 
space the PBA required to take 
cost-cutting and other measures 
to improve efficiency as well as 
step up the drive to attract 
more business. But the FBA 
still has some way to go. 
According to its most recent 


annual report, losses in 1985-86 
increased from £3 Am to £4.3m 
in the year to last March 30. 

But half the deficit was 
accounted for by exceptional 
costs associated with a reduc- 
tion of 212 in the authority's 
workforce to Just over 1,000 
over the period. 

The deficit os port trading 
actually fell by over £500,000 to 
£2.1m, thanks to an 8 per emit 
volume increase In the port’s 
trade to SJZSm tonnes: 

Now there are further cost 
savings to come in this year's 
accounts, since last year’s 
figures only partly reflect a big 
shake-up in the PBA’s admini- 
strative and commercial struc- 
ture begun early this year. 

Ur Gordon Scott Morris, pre- 
viously port director, was 
appointed marketing adviser to 
the City Council ana Mr Nastm 
Ahmed, previously port 
engineer became port manager. 

Completing the round of 
changes was the appointment in 
April of Mr Brian Tufton as 
chief commercial officer to head 
a team of three commercial 
executives specialising in 
developing the port's trades in 
timber, bulk cargo and general 
cargo respectively. 

The next stage in the fight 
back to profitability will depend 
on the outcome of a strategy 


Rapid transit rail plan 


PLANS TO develop an Avon; 
rapid transit system, at a cost 
of £350m, to serve the dty and 
its surrounding area have just 
been mtvefted by a private con-, 
sorthun chaired, by Mr Richard. 
OottireU, M£P tor Bristol. 

The project from Advanced 
Transport Avon envisages 
bringing back into operation 
some British Raff lines not now 
to use as wtfi as the buOdtag 
of an underground section to 


serve the city centre. It 
follows the example of the new 
Tyne and. Wear Metro, though, 
it is proposed to pay for the 
right to use British Radi tracks 
rather than buy them outright. 

The Avon network would add 
up to 40 miles of railway serv- 
ing pieces as far -apart as Bath, 
Westafrsuper-Mare, Chipping 
Sod bury, Thorubury, and A van- 
mouth and Portishead on the 
Bristol Channel coast- 


study by independent transport 
consultants on how the port 
should be further developed 
and. In particular, whether 
more money should be invested 
to Royal Portboxy to increase 
Its operating capacity. 

Opened in 1977, Royal Port- 
bury still has only three of its 
six planned berths in operation. 
But further Investment, while it 
would reduce unit operating 
costs, could also have implica- 
tions for the future of the older 
docks at Avoxnnouth. 

Inland, the municipally-owned 
Bristol Airport at Lnlsgate has 
invested £6xa since 1982 to 
double its handling capacity to 
about lm passengers a year. 

Passenger traffic has bounced 
back after a sharp fall in 1985- 
1986. In the first half of the 
season up to September 30 the 
numbers using the airport had 
reached a record 345,000 com- 
pared with 305,000 to the 
period a year earlier, and 
328,000 the year before that. 

This 13 per cent jump la 
mainly attributable to increased 
holiday charter business; most 
of it, of course, generated by 
the UK internal traffic. But 
determined moves are now afoot 
to promote the airport to Conti- 
nental tours operators as the 
gateway to toe West Country. 

At the same time Lulsgate 
has seen a welcome increase in 
its range of scheduled services. 
It now offers flights to a wide 
variety of destinations at home 
and abroad, with services pro- 
vided by Aer Idngus, Lufthansa, 
Air France. Dan Air and Bry- 
mon. 

Mr lies Wilson; the airport 
director, is seeking a carrier to 
serve the 39,000 passengers a 
year who; market research has 
revealed, now travel from Glas- 
gow to the West Country by 
way of Heathrow. 

Robin Reeves 


Our successful 
Corporate Finance 
Team. 

Arthur Ybung is pleased to harae advised on 
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Grestacre Holdings pic 
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Excel Wxmd Components limited 
East Firmware Techniques limited 
Future Comp onents T imiteH 
GBE International pic 
Godfrey Motor Company (Cardiff) limited 
Jane Clayton Soft Furnishings 
Manufacturing Management ! Smi ^yl 
M S’ M Services 
Barcell Group limited 
Becsam Components T jmjftyf 
Supenast Upholstery limited 
D. Wickham & Company Limited 

Contact John Cooper or Graeme Robinson 
for further information, on (02 72) 290808L 
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TheBedminster Wffls factory scheduled for redevelopment 




South Bristol 


Blackspot for job losses 
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IT CAME as a surprise to many 
other parts of the country 
when, during the last review of 
regional policy two years ago, 
Bristol made a' concerted bid to 
acquire development area 
status. 

Although the city has a gene- 
rally prosperous air, there are 
pockets of Inner city dereliction 
ar>rf a less loctflsed economic 
problem in the souttoof the city 
which encouraged the council. to 
seek Government regional 
assistance, albeit without suc- 
cess. 

Between 1971 and 1984 manu- 
facturing employment in the 
Bristol area fell from 107,000 to 
an estimated 78,000. All the 
major industries were affected. 
The paper and packaging In- 
dustry has lost 6,000 j obs and 
the aerospace industry a 
further 5,000, * while the 
mechanical engineering and 
tobacco and food industries each 
employ 4^000 fewer people than 
they did 13 years ago. 

But a notable feature of the 
job losses has been their ten- 
dency to be concentrated to 
south Bristol, whereas new 
employment opportunities have 
been arising either In the city 
centre or on the northern out- 
skirts. 


The Bedmtoster-Ashton area, 
traditional home of the tobacco 
and its related packaging and 
engineering Industries, is 
reckoned to have lost some 

8.000 jobs and neighbouring 
Brislington a further 4,000 jobs. 
Brisllngton suffered the closure 
of St Anne’s Board Mills with 
the loss of 1,800 jobs. Bristol’s 
biggest stogie industrial closure 
since the 1989-45 war. 

The City Council recently 
made a careful, analysis of the 
problem, using a number of- 
indicators of- soetoeeonomie 
deprivation such as low Incomes, 
unemployment and poor living 
conditions. 

The resulting report. Poverty 
in Bristol, has closely identified 
the problem districts which be- 
tween them contain about 

80.000 people or a fifth of the 
city’s population. 

But the report also points 
out that there is no simple re- 
lationship between toe change 
in toe number of jobs and the 
local unemployment rate. The 
St FauTs area is within easy 
walking distance of the central 
area where there has been a 
growth in service jobs totalling 
at least 16,000 over the past 15 
years. 
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Bristol 

Polytechnic 


A Resource on 
Your 

We offer sin extensive range of research and 
consultancy services together with taitor made 
short courses in the following areas 

Accounting, Management, Business, 

Modem Languages, Communications, Design, 
Science, Engineering, Computing, 

Environmental Management. 

For further information contact . 

Rooer Seward, Marketing Officer, Bristol 


The southern suburb of 
HartchSe has benefited from 
a new tobacco factory. Yet both 
districts suffer exceptionally 
high unemployment levels. 

Removing the' most obvious 
weakness in south Bristol's 
economic infrastructure — its 
relative inaccessability — will 
not automatically solve the 
area’s unemployment difficul- 
ties, welcome though construc- 
tion of the £42.5m Avon link 
road will be. 

First work on the key eight- 
mile section, running from 
Hambrook interchange on the 
M32, in an arc around toe 
eastern suburb of Kingswood, 
through Brislington, Hartcliffe 
and Wlthywood to Ashton, is to 
begin in January. 

Its completion in 1992 will 
obviously help a range of other 
projects designed to revive and 
strengthen the economy of 
south Bristol. 

Prominent among these is 
the City Council’s development 
of a new 40-acre business park 
at Hawkfield Meadow to toe 
district of Whitchurch. This 
has already received a big boost 
through the decision of Gateway 
Foodmarkets to purchase 15 
acres of the park as the site 
for its national administrative 
headquarters. 

Comparable redevelopment is 
expected on the site of the 
former St Anne’s Board Mill , 
where some five acres is being 
reserved for industrial develop- 
ment; and the rest allocated to 
retail use. 

There are several other indus- 
trial sites of five to six acres to 
the south of the city for which 
the council is hoping to attract 
manufacturing companies. 

It is hoped that some of them 
will be homegrown. Brisling- 
ton. Is already benefiting from 
an influx of small, high-tech 
companies taking advantage of 
the availability of cheap, if 
shabby, premises to get their 
businesses going. 

The inner suburb of Bed- 
minster is also on the brink 
of big change. East Street, a 
sub-regional shopping centre of 
long standing, is about to 
undergo a facelift with toe 
introduction of pedestrian 
zones, while Asda has embarked 
on a major redevelopment of 
toe tobacco and related indus- 
trial buildings. 

While Bristol failed to win 
assisted area status, toe EEC 
is now Channelling nearly fim 
a year from the European 
Social Fund into training 
schemes, matched pound for 
pound by the City Council. 
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A SHINING EXAMPLE OF 
BRITAIN’S INVESTMENT SKILLS 

Vhere’sa new sparkle In Sun Life's year had actual gross sales of £84k9m, you! largest iriftfnjstconpatfBsp^ orwrt 

I Stock Exchange and overseas share see why we tal< about hat performance. Nowadays, we hande Me assurance Sode 


Bre’s a new sparkte ki Sun Life’s yew had actual gross sales of £84k9m, you! 

Stock Exchange and overseas shane seewiy we tefc about hot performance, 
ings these days. But ft's just part of our drive into new 

Its reflected In the success of Sixi Life financial markets. A drive that Is helping to 
Thist Management Umfted, for Instance. expand Sun Life from a Bfe and pensions 

We had two uUt busts in the top 6 business Into a major, versatfle. Investment 


performers over the year to September, 1986. house. 

No less than A, 5n fact, among the top two (>x fund management company, Sunlife 

dozen? That's more then any other conpany, Investment Management Services Limited 
When you consider we launched our ur* (SUMS), now manages a portfoto of over 
trust business In 1985, and by August this £4bn. And that’s more than Britain's two 


largest unit trust companies put together. 

Nowadays, we hande He assurance 
funds, indvSdudanderDup penstonfunds»ixiit- 
Bnked funds, unit trusts, individual portfolios 
aid segregated funds. 

We know how to offer our dents the 
benefits of the world's stock exchanges, and 
we do ft wtth panache. 

interested In how Sm Life throw Sght Into 
any portfdto? Ring our FactBne, 01-606 7 788, 


or .write to Tbny Setchefl, Sun Life Assurance 
Society ptc, 107 Cheapside, London EC2V6Du 



Robin Reeves I •&xraMoi>wMWBfiamai*Se|«i^^ 




UFE 


BRINGING INVESTMENT TO LIFE 


51 






















.BUSINESS WEST ■ BUSINESS WEST • 


faucial Times Wedimsday 


The Definitive 
Annual Survey of 
the Commercial 
Property Market 

[HSMPtiMinj 7 


Bristol 6 


Property 



Time for fresh investment 


Our comprehensive survey of the Commercial Property 
Market throughout the South of England is published on 
the 1st December, 19867 
Contact us to reserve your personal copy. 


PRIME OFFICE RENTS 



24 Old Burlington Street, Loudon W1X 1RL 
•Be 261257 Fac 01-437 9692 Teh 01-434 4034 
Bristol Bath Swindon 

Tel: (Q272) 276691 Tel: (0225) 319300 Teh (0793) 33155 
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DESTINATION BRISTOL 
DESTINATION 

LADBR0KE DRAG0NARA HOTEL 


BRISTOL HAS a shortage of 
office space, a diminishing _ _ 

supply of industrial property, a 8 _Eporsq.tt.(Hrxioiyesr> _ 

lively residential market, the _ 

biggest area marked for con- - % - 

serration of nearly any town jf.. * 

in the UK and a major con- 6 - ___ £" j ' - 

troversy abont shopping. ‘- 1 

It is, say local businessmen, — • |j £ £ l« - 

time that die institutions came p ^ «■ -* 

down and had a took about It 4 — 131 " 

is time for new investment « ft ■* 

Bristol Is In a favoured post - Bl ^ ^ : v L ■: - 

turn: good motorway connee- ||§ e*| pa $ :::• ... ' -7 f- \ 

dona, easy access to London, 2 - m E§| eBM si r. V '.•> - 

Heathrow Airport and die §£| pa g&IL j •, oj V »■ v 

Midlands, and at the end of the - FI II Ml BSmI I' ^ ■- ... “ 

high technology industry F3 ii 0 " ' 

corridor. All of which means, 0— S* — *fr — re a frgl u.1 trv M to 1 

according to St John Hartnell, _ co: ® ™ 75 7980 81 82 83 84 85 86 87 

of Hartnell Taylor Cook, feat SSlSSSJaSSS 

die business coming to Bristol 

is white collar. If it goes to the to fin d rmi^ they build their moratorium on certain types of 
Aztec West business park, the 0WIL 0 ^. Offices are now being 

business is c ommuni cations and „ ^ offlce ^ nrVpt has a ten- built on the basis of £10 a so ft. 


v I960 67 73 

Source: Hums Taylor cook 


798081 828384858687 


business is communications and 


-ss-s s ■LSSc.* 0 fa WVTot nrvsar ss 


centime, jt « «“»«■«» *•"» troughs. We are climbing to an- corded has been tsxa: 

an* v en ~» other peak now and no new Mr Carey says there are only 

a dial space is coming. We don't want two buildings of any size avail- 

KT 7 ^Sof lT iSor enixS& from larger able for letting. One is 

riSSroJf- Mr companies then find there is Spectrum, owned by Prudential 


office. Offices are now being 
built on the basis of £10 a so ft, 
even though the highest rent re- 
corded has been £8.25." 


walk the tightrope," says Mr 


oiiStortow^ no offer of stock,” says Mr Assurance, which HartneU 
tJSS ? 8 l ^ Jonathan Carey of agents J. P. Taylor Cook had been trying to 


Bristol’s premiere Hotel opens its doors to welcome you. Not only 
may you experience all the usual facilities you’d expect from a j 
Ladbroke Hotel, but for tbo first time we can now indulge you 
in the opulence of our luxurious Plaza Floor. 


at Lawrence Tuekette. Sturge. ~ J find’ a single tenant but now 

iL? “Last year we had a half have authority to sub-divide. The 

facilities, out-of-town shopping dozen enquiries for between second is Lombard Centre, 

to thf 50.000 and 150,000 sq ft Of destined as a UndoBee tor 

centre of feecitv It is a test these we were able to satisfy Imperial Group before it was 

cratre ^ the city, it is a test 40 ^ gg per cent Next year taken over by Hanson Tnist 

TftTudon between Bristol there win be difficulties in King's Orchard was lost from 


Sturge. 


A first for Bristol— a first for Ladbrokes 1 


Call us on Bristol 0272-10044 or 01-734 600 to discover why anyone 
with a destination will invariably arrive at the Ladbroke Dragon ara. 


LADBROKE 
DRAGONARA HOTS. 
REDCUFFE WAY 
BRISTOL BS1 6NJ 




beet" wow per cent, in ext y 

Tension between Bristol there win be difficulties 
»hh the areas which surround c** ™ 1 1 # D P with a choice." 
it is inherent in riiia. “The Generalisation is difficult 


I to 50 per cent Next year taken over by Hanson Trust, 
ere will be difficulties in King's Orchard was lost from 
rming up with a choice." the market when Sun Alliance, 
Generalisation is difficult in the owners, decided to occupy 


j j t-JIfJ S~L L riri | i ii a arc — ^ ■ - — — _ . . j « 

districts find it difficult to co- a segmented market but the it strengthening the reputation 
operate. The city boundaries broad availability of office of fee city as an insurance 



are tightly drawn and any space has been dropping since 
greenfield site will be outside,” 1984-85 when there was 1.57m While It appears that 
Mr Begg says. sq ft For 1987-88, Sturge is occupants of offices are prepared 

That tension has become most estimating vacant space of to accept the jumps in rent this 
acute in the dispute over the 700,000 sq ft in units of more is not the case with industrial 
viability of timer city shopping than 5,000 sq ft. property, Ur Hartnell says, 

and out-of-town development. Not surprisingly, rents have even though there is a shortage 


Mr Begg says. 


centre. 

While It appears that 
occupants of offices are prepared 




out-of-town development. 


What we need is a master consistently climbed, so that at of space. 


property, Mr Hartnell says, 
even though there is a shortage 


plan drawn up by all fee local a current £ a sq ft, they are 


:s OF ST JAMES’S 


authorities which says what fee higher than in any other pro- 
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centre of Bristol is all about.” 
Mr Begg says. 

The centre of Bristol Is all 


about shortage. It has become market,” Mr Hartnell says, 
something of a mecca for in- "But the planners are much 


surance companies, but if any more positive in their approach 
more want to come they would to new buildings. 


find large office space difficult 


current £ a sq ft, they are “ Nobody has built speculative 

gher than In any other pro- industrial space for four or five 
vindal city and look like going years,” he says. There had been 
higher still. heavy over-supply — rents had 

“ There is an hiatus in fee not budged from £2.50 to £3.10 
izket,” Mr Hartnell says, a sq ft 

But the planners are much “Now fee demand has in- 
are positive in their approach creased and rents have moved 
new buildings. slightly to £3.50 and yields have 

“There had been a short-lived dropped.” 


There has been a concentra- 
tion of industrial development 
to the north and north-east of 
Bristol, centred on fee M4/M5 
interchange, Mr Carey says. The 
other major centre is east 
Bristol, around Yate. Slough 
Estates and Pearce Develop- 
ments are strong in the region, 
he says, having built land banks. 

The future looks uncertain. 
“ institutions want a yield of 9 
per cent on industrials. But fee 
costs of building are £25 and 
fee rents £3 to £3.50. So there 
is no margin for fee land 
value.” says Mr Hartnell. 

“The developers are keen to 
build, fee tenants are keen to 
take space but there is no 
money for the landowner. The 
result is that it is better for 
landowners to build houses.” 

Some big industrial com- 
plexes had beat sold to resi- 
dential developers, such as 
former factories owned by BAT. 
The city authorities have been 
keen to encourage residential 
development and fee pressure 
of incoming businesses has in- 
crease demand. House prices 
have increased 12 per cent this 
year. 

It is symptomatic of the con- 
fidence of fee developers in 
the region that over fee . nex 
10 to 15 years what is in effect 
a new town of up to 25,000 
people is planned north of fee 
City at the M4 M5 interchange. 
Travers Morgan, consulting 
engineers say work on the in- 
frastructure would start shortly. 

The good roads have allowed 
incoming residents to search 
wide around the city. “The 
differential in prices of Bristol 
and the south-east is now not 
that wide,” said Mr Carey. 

The equivalent of a £200,000 
residence, in London would 
probably cost £175,000 in fee 
Bristol area, and there is a 
shortage of properties in fee 
middle to upper range. 

Inside fee city, arguably the 
most successful developments 
have been fee flats and houses 
on fee old w a te rf ront. 


Paul Cheeseright 


Quality of Life 


A bit of the best of both worlds 


BUSINESS WEST - BUSINESS WEST - BUSINESS WEST^ 

Reach your clients in the g 

South West and South Wales g 


Advertise in the region’s leading g» 

monthly business magazine g 

Business West ? 

(Established 1980) § 

Available on subscription £10 pa. § 

Voucher copy on request. § 

Contact: u 

TimMcNaJr-Chaplin or Mark Williams | 

on Bristol (0272) 277194 § 
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IT IS wife a certain ambivalent 
pride feat Bristolians point out 
feat fee St Paul's district 
erupted in riots in 1980, a year 
before Brirton or Toxteth, and 
that there was a police liaison 
committee in Bristol before 
Lord Scarman commended the 
idea to fee rest of the country. 

What they mean is that this 
is a real city, a place where In 
much of British history some 
important events occurred first 
bad though many of them were. 
Indeed, it was the 1831 Reform 
Bfil riots in Bristol that led a 
horrified Parliament to legislate 
tor paid police forces. 

Wanting to be recognised in 
this way is symptomatic of a 
charming provincial innocence 
that has managed to survive in 
fee city in spite of the preten- 


tions about being grown up. 
Those who admit this, and don't 


Those who admit this, and don’t 
care that both fee city's foot- 
ball teams are in the Third Divi- 
sion, usually call it having fee 
best of both worlds. 

These two worlds are percep- 


Good advice 


for jour 
b us in ess , 


good advice 


tible in almost all daily life in 
Bristol. Like the architecture, 
fee good and agreeable must 
share centre stage with 1960s 
vulgarity and an archipelago of 
grotesque timercity dereliction. 

.Indeed, one can make one’s 
way to fee opera or ballet in 
fee lovely Edwardian Hippo- 
drome with eyes fixed ahead, 
ignoring fee Great British Bur- 
ger joint and the dismal 
boarded-up shops feat flank the 
theatre. One gets used to it. 

That— and Hitler's bombs, of 
course — have saved it from 
being pretty bat almost boring, 
like Bath, 12 miles to fee east, 
which it is nonetheless pleasant 
to be near. 

The innocent side of Bristol's 
charm many will argue, has in 
any case been enjoyed at fee 
expense of others* grubbiness. 
Indeed, fee official guide itself 
frankly tells visitors that 
“Bristol grew rich on slaves, 
sugar, rum and tobacco,” in a 
sense fee early equivalent of a 
service economy. 

Not everyone has forgotten 
the “racist” associations of 
Whiteladies Road and Black 
Boy Hill on the way up to the 
breathtaking Clifton Downs 
above fee Avon Gorge, even if 
today one goes there to get away 
from fee busy centre. The fresh 
breezes and sheer beauty up 
there conspire with fee solid 
comfort of genteel and elegant 
Clifton and Clifton Village to 
ensure that grubbiness is not 
to be tolerated. 

Since Oliver Cromwell de- 
molished fee apparently magni- 
ficent Norman castle in the city 
centre in the Civil War because 
he wanted to deny it to his 
enemies, Bristol has been used 
and abused by its own inhabi- 
tants and grown more than its 
fair share of carbuncles. 

It should not be forgotten, 
however, that for many cen- 
turies — long before the Vic- 
torian growth of Birmingham, 
Manchester. Liverpool and 
Leeds— Bristol was England’s 
second largest city. 

, It has, indeed, always 


behaved like a real city. The had a peculiar habit of adding 
theatre is innovative, the jazz the letter “ 1 ” to words ending 


is abundant; and fee content- in a vowel (for example, 
porary arte and “media” have “Jamaica!” tor Jamaica) so in 
exceptional homes in the Arnol- time "Brigstowe” became 
flnl and the Watershed opposite “Bristol." 
each other at the well- The city council 1 


The city council has long had 


redeveloped dockside. At the a Labour majority, a Left-wing 
same tune the fortnightly list- island . in the 1 Tory sea feat 


ing magazine tells yon where washes into fee city from fee 
to attend Circus Skills for Be- outer suburbs and surrounding 


ginners courses or fee time of rural areas. The council, has 
the Anarchists' Smash fee Rich itself indulged In a good deal of 


Scumbags annual march. 


notable 


its own non-conformism, though 
always, it seems, informed wife 


annual events fefee wSH PS <* aract «feti c provincial 


Wine Fair, fee new WUdscreen 

vniriiifA Aim festival, a limit <rf Last summer, the city council 


wildlife film festival, a host of 

water and dockside events and Passed a motio n _ ba nni ng fee 
fee spectacular International 


through the port it administers. 
Balloon Fiesta that draws about t+ oa 
on 4 a.ii. omnm *t turned about full circle in 24 


80 hot-air teams and ^ 0^00 ^ wb^ fee iml^s le^ lte 

Labour leaders into one of those 


j at. Amwui Acnuua tuui vuc Ui uiwrc 


, ear i y do main of fee bulky and 

long poetry festival accessible Erne £ BeS? the 


The university provides an ^^ war Laboiir Foreip, Jtecre- 

exceptional \Star5 Sd edu- J tarted ** - lon£ 

rIS!.Tl:.rZ. ZlZ Political career organising 




° f t ud is Tapirs? 

UK university centre. _ __ »_ h w . n 


TrHSd 3t frmrTthp .11 *«*> WaU - remark dryly that 

Indeed, apart from fee all- for once he was glad to see that 


KaS^S^fea?^ ^eumons stfll rim fee Labour 
thee* rn There is a wry sense of 


RriffoL ‘^risoTaSSn at Kmoiir* to dric UUS 
Bristol. _ They also happen at tk- {nnoMnM h, 




^ t , youngsters of St Paul's who 

The city still has fewer grow dreadlocks to look fierce, 
yuppies than hippies, many of but don’t and say nasty thingc 


them well into their 40s but about policemen, which fee 
loyally keeping their VW beetles tabloid Press takes seriously for 


and vans in which they drive to its own dubious reas ons. 


fee scores of summer festivals 


coming 


Including Glastonbury In the Economist has called “Cali- 


West Country. 


foroia in fee Home Counties” 


Bristol suits them because as — the growth of high-technology 
a base it is stimulating and electronics and services in- 


manageable but not threaten- dustries in fee area — has given 
ine. As one "labourer-actor- Bristol a new confidence in its 


poet” is reported to have said, future. It promises a new round 
with a West Country burr, of of prosperity welcomed by most 


course: "Bristol? There's a lot citizens. But there are those 


going on here but not a lot who, mindful of history, warn 
v — — | — — •» of its by-products — not least the 


happening.” of its by-products- 

The name of the city Is loss of innocence, 
derived from the medieval • • 

"Brigstowe” (bridge place). r^i 

Bristolians, however, have long Vjrnui 


Graham Watts 


for jo u 


• At London life we moke a fill assessment cf jour 
business bfire we recommend anything. 

That waj we can be sure to offer your business 
exactly the rightjmanticd package. 

And ifitfc light for your business you can be certain 
jrfj benefit you. 

What’s more, because London Dfe pays no commis- 
sion, every available penny is being invested onyour behalf. 

Which can’t be anything but good. 


aa 


London Ufe 

100 TEMPLE STREET, BRISTOL BS1 6EA.TELEPHCNE (0272) 27917a 


CRIBBS 

CAUSEWAY 

Bristol 

The major location for commerce, 
retail and industry in the West. 
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HFC 

Trust & 
Savings 



. Local consumers have already benrffted 
from the services on offer at thefrwHPG . 
branches in and around Bristol. Now, loca{ 
industry and commerce can _do the same - 
with our specialist commercial /branch 
10 Penn Street, Bristol BS1 3AM . . 


Vlteremeiiiberlftypurmon^ootpiif 


Fofp«ssonal service and a axnpefflvequotafiOTJ : 

contact ourManagetJohn ftwwteron ftWol 297145. 


WE EXIST (Sggiv 
TO ENSURE V\ s ^ 



MARKETING & BUSINESS SERVICES 
FROM ONE FRONT DOOR 

Direct Mail & Practical Consultancy 

Computing Services - Market Research 
Secretarial & Telex Telesales . : 

Design for Promotion Selling - 


— Calld— 


TEL: (0232) 

603871 
or 677807 


Kingswood * Bath * Yate 
Contact Alyson Ralph or Lindsay Keefe 


How the other 
half work. 


Join the ranks of the privileged 
working at Castlegate, Bristol. 


• Floors available 3,500- 11,800 sqit 
• Ertensive covered car parking 
• Competitive lease terms 
• Fitting out Package 9 Full air conditioning 




^O wunyLtt l uUPPa UM 

0272-272737 

VSewtbeSbowSuile 

-RmgSatahLee 

(wq&sm 


l m< : 


01-629 9292 


R WATSON & SONS 

CONSULTING ACTUARIES 


are one of the country’s leading 
independent Consulting Actuaries 
providing professional advice and 
a full range of services for pension schemes 
(small or large), insurance companies, 
friendly societies and other tinam-fa i 
institutions in the U.K. and overseas. 


Bristol office: 

Partners: Andrew Wise, John Beanmont 
26 Baldwin Street, Bristol BS1 1SE 
Telephone: 0272 266481 Fac 0272 25828 


Principal officer Watson House, London Road, 
Rttgate, Surrey RH29FQ ‘ Telephone: 07372 4U44 


BRISTOL FOR HOSPITAL 
EXCELLENCE 


rana® of In-patient 

Within easy Tench " SJlL* JS* 


Registrar Doctors 


THE GLEN 
HOSPITAL 

I Durdham Down, 


Telephone: (0272) 732562.“: 
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St John Hartnell (left), observer of a world of property, says the Bristol office market Is in an hiatus. Narrow Quay (right) contributed 

to an earlier surge, particularly along the waterfront 
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Cribbs Causeway 


BBC BRISTOL 
WHERE BROADCASTING 
COMES NATURALLY 


NATURAL ■■■ naturally enough for Bristol to be the 
HISIXJFiY * lome t ^ ie Natural History Unit - 
T TriTT tf^ ' rfi awa ^~' w “ in i n g programmes like 

The Living Planet* and ‘Kingdom 

of the Ice Bear’; wipZTtt 

. .naturally enough for Bristol to produce |HlfeBr[S M 

such television successes as ‘WhickerTs World’ . y\\ J~7 
and ‘Antiques Roadshow 5 — and radio . 

favourites like ‘Any Questions? 5 and ‘Down Your Way 5 ; 

. . , naturally enough for BBC ‘Points West 5 to give 
a birdb-eye view oflife in the Bristol Channel area 
-and for Radio Bristol to be one of the family for 
a quarter of a million listeners a day; “ 

. . . naturally enough for BBC Bristol specialists to / 
have assured the success of top-flight dramas like \ 

‘Edge of Darkness 5 and ‘The Monocled Mutineer! _ _ 

Local, regional, national and international broadcasting at its 
best- naturally. 
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MBRKML? 


Just one 8200 sq ft floor 
plus 2 suites remaining in 

H — one of tie most picturesque 

Bettings for a modern city 
centre office budding in 
flw» TIK- 

| Existing investors 

Financial Times - Alliance - King Cath ery - Haibour 
Business Centre-Home Fhrm Trust-National Provident 
Systems Ifeam Development-First National Securities 
Info Scan Systems -Faulkner Joint 
TbrgetLife.. 


Healey & Baker 


•629 9292 


A development by Hughes Group (Holdings) Ltd 

THE BRISTOL INTERCHANGE 



24 acre oommeraai 
development site 
Freehold sites from 
1 acre upwards 
Design and build 
packages 
Available 
immediately 
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maisisM 211511 

82 Queens Rd., Bristol BS8 IRA 


Don’t go away! 

Why go to London fix - advice and help In commercial law when 
you can find the best in the business heart of Bristol? 

Taxation or take oven property, partnership or pension schemes; 
company formation or flotation- we can lead you through any of 
them without wasting words -or travelling time 

LAWRENCE 8688 

ppt T/iT/i ** I ■ 1 1" 1 Shannon Cburt, Com Street 
TUUKJt 1 ID Bristol BS99 7JZ 

SOLICITORS Plainly the right advice 


BUSINESS IS BOOMING 
IN BRISTOL 

(We’re 60% up on last year. Business thrives with us.) 

nnswo rthS ugden 

advertising 

UnsvrorthSuoden Advertising tBnstal) Uraiied 
72, AJmaRoed. CUflon, Bristol BJ8ZDP 
■jaepbone <027® 745375^^03^ (QZ72) 734743 

Taft business with Tony Unsworth or Leigh Hooper. 



Ladbroke could be 
catalyst for change 


BRISTOL retailers have been 
concerned about the state of 
Broadmead for 15 yean. The 
shopping centre was one of the 
first areas developed after the 
Second World War. 

" Today it is oat of date. So 
tt is not seen as a nice environ* 
moot, And that is exacerbated 
by car parking problems — car 
parking Is expensive and 
insufficient,” said Ur Arnold 
Hammond, of Ladbroke City 
and County. 

Recently the City Council has 
become increasingly concerned. 
And the catalyst for change has 
proved to be the purchase by 
ladbroke of the Co-operative 
Society store in the centre. On 
that base Ladbroke has devised 
a scheme for 3Q0£0O sq ft of 
shopping with sew facilities for 
parking. 

The scheme has planning 


is signed between the city 
council and Ladbroke. The 

terms of this have been drawn 
np and, as is normal, they cover 
the obligations of both sides. 
The development agreement 
between the two fis in its final 
stagesof negotiation. Ladbroke 
mid the CKy Cornell are in fact 
partners. 

Where pr o pe rti es are rele- 
vant to the scheme but are out- 
side its immediate control, the 
City Council is prepared to use 
compulsory purchase orders. 

“ We’re almost all dressed up, 
ready to go.” said Hr Hammond. 
But the key word is probably 
"almost” 

Ladbroke waste to go — it has 
already spent £6m buying the 


Coop building — but is not com- 
mitted to go. “We will carry 
on with our development if we 
have retailers to take up the 
space. We have a substantial 
number who are interested in 
coming to Brosdmead, improv- 
ing their location, and to that 
extent we are hopeful ft will 
proceed.” 

The key for Ladbroke is to 
pre-let two crucial comer store 
sites to major multiples. “If 
we can tie up 100,000 sq ft, then 
we are all systems go. And It 
looks as if if g going that way,” 
said Mr Hammond. 

With an £80m development 
at stake, Ladbroke is not pre- 
pared to run ahead of the retail 
market. If the retailers wait to 
see what happens, so will Lad- 
broke. 

But tiie matter does not stop 
there. “The consent for 300,000 


by the city doing its part, Mr 
Hammond noted. And this in- 
volves the city taking steps to 
pacing a ccess problems. 

If the Ladbroke scheme goes 
ahead it will be on three levels, 
linking in to the existing centre 
and one level, and with bridges 
running off higher levels into 
the business district. On the 
ground floor level, the plan is 
to situate the high street re- 
tailers. Cm the middle level, the 
atmosphere would change with 
softer decor to surround fashion 
shops, while on the highest level 
there would be a food court, 
home furnishings and leisure 
goods. 

Paul Cheeseright 


BBCBRISTOL 


Part of the BBC ... at Home in the South and West 


Stock Beech 


Biggest, yes. 

Best, we like to think so. 

Most of our clients hardly noticed *Big Bang’. For them it was Stock Beech 
service as usual — well informed, efficient and, we hope, friendly and helpfuL 

• A sophisticated corporate finance service for the growing company. 

• High quality institutional research, specialising in media & advertising 
and West Country equities. 

• Successful portfolio management for 25,000 private clients, trusts and 
over two hundred major UK financial Institutions. 

Founded in Bristol in 1844, Stock Beech is the largest stockbroldng firm 
based in the area. 

Stock Beech & Co Ltd. 

The Bristol & West Building, Broad Quay, Bristol BS1 4DD 
Telephone (0272) 2005L 


I And at Birmingham and London Members of The Stock Exchange 

'"—Stockbrokers to the West Country 1 


Which bank 


is 


and convenience 
to the heart 
of Bristol? 

National Girobank is now in Bristol. Our new Regional Office 
in Beddiff Street means a fester, more efficient service for the growing 
number of new customers throughout the South West. 


The figures speak for themselves. In five years the number of 
personal accounts held with Girobank has doubled to 1.9 million. The amount 
handled by Girobank for British business now exceeds £32 billion a yean 


Through our dose links with Giro s ys te m s abroad, 
we can offe r a unique overseas transfer service ar little or no cost 
to business and personal customers. 
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With a branch in every post office, we’re easier to get to, 
we’re open longer — and throughout the West Country our new Regional Office 
is making life more convenient for our customers. 

For full details, why not pick up a leaflet at your local post office; 
call us on Bristol 292555, or drop in and see us at Bristol Bridge House? 





IT’S SIMPLY MORE CONVENIENT 
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TYNDALL DEMAND ACCOUNT, 


St Paul’s 


EXPLOITATION 

OF 

TECHNOLOGY 


Dispersal proposals rejected 


BRISTOL is a prosperous dty 
with a patch of deprivation in 


Certainly, some th i ng had to local authorities as well as from 


community 


be done. Normal policing had a bank and an insurance com* together for security and will 
become hazardous, with police p any -organised several public not move until racist attitudes 
vehicles being stoned when tiny meetings and sent a quesion- disappear. 


BAJ has evolved from two of the great 
names in British engineering, the Bristol 
Aeroplane Company and Vickers pic. Today, 
it is an independent company, which prides 
itself on its technology and the duality and 


the middle according to Mr become nazaroou* wim pany. - organised several prone 

tell. Ctake, thsKyiMster vehicles being ao ned ^ enttey m«dn|p md sent it ttjraoj- 


General. He understates the 
city’s problems. Hie patch he 
was referring to is St Paul's, 


ventured into St Paul's. Mug- 
gins and burglaries were rife. 


According to the Avon and for the area. 


naire to 12,000 residents to 
ascertain the people's priorities 


ITOb IQICUUIb LM W UL * " . _ 

where be launched a Govern* Somenet poH^, tecnme rate 
ment task force this year to was tegher than anywhere efce 


A lot of moneyfcas been spent 
on nner-cty schemes. The 
task force has a budget of £lm 


internationally as an innovative designer 
and manufacturer across five 
business sectors. 


develop Job-creating enterprises 
and improve the quality of life. 
There are other patches of 


In the two counties. 

The trouble was confined to 
a small area of the inner city. 


jaw PMvtiv — *■ — T __ . . ~ „ r- 

restoration and refurbishment sunpar amount next year. ^ 


JiCOLUAUUUU OUU . - <. - - 

of buildings. Their second con* addition the area is getting 
cem was to improve crime pie- 50016 *6°* a ? ear irom other 


rinnrimitinn lircroiltaan TiPPrf of The true St Paul’s consists of wail uni vcuei suevi 

«*■ tadt a dffiffli streets or so ad help with home secnrrty. 


ventfon — they specifically central Government sources, 
wanted better street lighting such as the Manpower Services 


attention, notably in the south 
of the city where there are also 
pockets of unem(ph>ymeist of 25 


within the Ashley ward. 
Governments inner-city 


Rocket Motors 

The Rocket Motor Division produces motor 
cases and components for many guided 
missile programmes. 

Stored Energy 

The Stored Energy Systems Division is a 
major supplier of high pressure gas vessels 
and valves. 


percent and more, and acres forcecovera Ashley and the wo 
rfsrfSanSrdwuScU housing. nefeMKmnng wards of Easton 


Many local politicians feel that 
resources are being Channelled 
into the inner city at the 
expense of other needy areas. 

This is not to belittle the 
plight of St Paul's though it is 
true to say that it would not 


and Lawrence HUL 
AS are depressed, if unem- 
ployment is taken as the yard- 
stick. Ashley has a jobless rate 
of 31 per cent, Easton 17.5 per 
cent and Lawrence HU 27.3 
per cent, but among the ethnic 


The They put local job creation third 
task on the list. 

two a report this summer commis- 
si® 11 sioned by the regional Con- 


Commissktn, the -Department of 
the Environment the Home 
Office. 1 

It also receives special help' 
■from the local authorities over 


federation of Britis h Industry and aboVB the normal services 
identified the problems of the provided. In the years after the 


inner city as being primarily 1980 riots, Avon County Coun- 
social in origin. Its research cfl spent several million pounds 


suggested that much of the nn- on a new primary school and 
rest was associated with only a sports complex. More recently 


minority 


nerhaps 300 to 300 unemployed it built a community centre at 


have received so much aid if figure is more than 40 per cent 


Naval Systems 

The Naval Systems Division is a leading 
minesweeping contractor, and specialises 
in electronic systems for underwater 
defensive weapons. 

Coatings 

The Coatings Division provides high 
technology heat and wear resistant 
coatings lor both defence and civil 
applications. 


the riots bad not taken place. 
The outbreak of violence in 
1080 was held by some racial 
equality workers to have been 
mare effective In getting thi n gs 
done than 10 years of patient 
persuasion. 


In the Ashley ward alone this 
minority comprises some 3,500 
or 28 per cent of the 
population. 

The three wards are largely 
residential, with a good deal of 


office ewommodation, ami Asfa- therefore, be for the physical 


In September this year St ley ward in particular contains 


unemployment young male Afro-Caribbeans. a cost of £500 $00, which stands 
Bather startlingly, the report eowty teem Jha Jg™** 

commended that the task sa 5 5 .^J t sl ?" stax ”?£: 

roe’s strategy should be jgjjktg- 

reeled at the dispersal of 

acks from the St Pauls area «**£**“ 

id that the first priority of any ^ 51t ® rs ' intruding Pnnce 

inds available should not Charles, 

erefore. be for the physical The future is not without 


recommended that the task 
force’s strategy should be 
directed at the dispersal of 
blacks from the St Pauls area 
and that the first priority of any 
funds available should not 


Paul's erupted again when 600 some fine, if faded, Georgian 


improvement of the inner city, hope, bat there are no short- 
It urged employers in the ser- term solutions. After Operation 


police officers entered the area and Victorian property. There vi ces sector outside St Paula to Delivery, Mr William Walde- 


to arrest drag-traffickers and 
other criminals, operation De- 


has been ^nach development show positive employment dis- grave, the Conservative MP for 


and refurbishment, especially 


livery was highly controversial, of buildings for offices, though 


Composites 

The Composite Division specialises in the 
manufacture of filament wound 


fltfany people, including resi- 
dents arid it was tang overdue. 
Others, among them people who 
are working for racal harmony, 
said the operation was a pro- 


housing 


council's programme 


c rimin ation. 

The proposal for the dispersal 
of the black minority is not 


Bristol West, said it would 
take a decade to sort oat the 
problems of St Pauls. They 


been thought by mqst politicians and were saying Birninair - Thing s 


seriously affected by lack of social workers to be realistic, many years ago. 


Indeed some consider it has an 


vocative over-reaction. 


The task force, which has co- unpleasant autocratic ring; The 


opted representatives of the counterargument is that the 


Norman Crosslarid 


components using glass, aramid and 
carbon fibres. 


Professions 


BAJ Limited 

Banwell, Weston-super-Mare, 
Avon, BS24 8PD England. 

Tel: (0934) 822251, Telex: 44259 BAJBAN 


Reputations draw in talent 


Hie first name in 
Plastic Lenses 


Essifor, the world's largest manufacturer of plastic 
ophthalmic lenses, produces the Orma plastic lens 
atThombury near Bristol. 

All over the world, 200 million people wear Orma 
lenses and 30 million wear Varilux varifocal lenses. 
In addition, we manufacture the most up-to-date 
coatings to resist scratches and make unsightly 
reflections a thing of the past 



GSSILOR 


Essilor Limited, Cooper Road 
Thornburg Bristol BS12 2UW 
or telephone (0454) 417100 


OSBORNE CLARKE r 

Afull legal service i 
to Commerce and Industry 
in the South West 


OSBORNE CLARKE 

30 Queen Charlotte Street 
Bristol BS997QQ 

0272-290641 


IF, AS one solicitor put It, 
Bristol is becoming the capital 
of the “dean” business world 
41 high-tech companies ” — then 
the professional community in 
the city has a bright future 
assured. 

The legal profession makes a 
strong showing predictably 
enough in a city which has a 
“ middle-class " air about it, but 
it is in the Aims that lean 
towards commercial work that 
growth, in size and reputation, 
is most evident. 

As ! Sr Richard Smerdon. a 
partner in OSborae Clarke, says: 
“In the last IO years the legal 
profession has got its act to- 
gether down here. We can pro- 
vide quality commercial and 
corporate advisory services so 
that companies don't have to go 
to London.” 

The firms which lead the field 
specialising in commercial work 
number about four but their 
accelerated growth has galva- 
nised their smaller rivals and 
enhanced the city’s reputation 
for providing professional ser* 
vices. 

Mr Smerdon, whose firm has 
grown from four partners and 
a dozen staff when he Joined 17 
years ago to 20 partners and 
150 staff, believes the reputa- 
tion of the leading firms draws 
legal talent to Bristol: “We can 
attract the able -City-trained 
young lawyers who want to 
come down here for the quality 
of life but don’t want to lose 
the smell of the greasepaint 
in terms of corporate law prac- 
tice." But Bristol salaries, he 
believes, are the biggest hurdle 
after Big Bang boosted those 
offered by City firms. 

Osborne Clarke has numerous 
London clients, a fact which he 
attributes to the gap in the 
market where emergent 
medium-sized companies seek 


advice and are confronted by 
the large City firms which 
specialise in multi-million 
dollar deals. To fill that gap 
Osborne Clarke provides part- 
ner advice in London with 
back-up work in Bristol at 
lower overheads costs. 

The professional impact of 
the relocation of large com- 
panies to Bristol has yet to be 
seen by solicitors, apart from 
the spin-offs such as con- 
veyancing and private client 
work. Essentially, decision- 
making remains for the time 
being in the City of London, 
with one or two exceptions. 
Local lawyers tend to rely on 
local financial institutions for 
work and it is hard to find any 
local institution that won’t sing 
the praises — without prompting 
—of tiie firms specialising in 
commercial law. 

The recruitment by local 
firms is made somewhat easier 
by the high quality of law 
graduates, turned out by Bristol 
University and Bristol Poly- 
technic who find it hard to be 
persuaded to leave the city. 

Mr Richard Lalonde, of 
Chesterton Lalonde, surveyors 
and valuers, called 1885 the 
year of the accountant, and a 


look at some of the new build- 
ings in the city confirms this 
comment Coopers & Lybrsnd 
recently moved into a new office 
building on the comer of the 
Georgian Queen Square and 
Arthur Young plans -to expand 
into a new £4u5m development 
in the city centre in early 1987. 

Mr Tony Eve, partner in 
charge at Coopers & Lybrand, 
believes the stability, as much 
as the prosperity, of the area 
is the reasson for the major 
accountancy firms all having 
substantial presences. Business, 
he says, “has expanded drama- 
tically in the past two years, 
not so much on the traditional 
side but in the extra services 
we are able to offer such as 
consultancy or insolvency, not 
usually thought of as the pre- 
serve of the accountant.” 

AMbough foe arrival of the 
London insurance companies 
may not have brought a great 
deal of direct work for tire 
accountancy profession as a 
whole, some Anns have bene- 
fited, such as Coopers and 
Lyhrandt from work that was 
previously done in London and 
is now carried out in Bristol. 
Mr Godfrey Danfis, a partner 
»t Arthur Andersen, beHeves 


that the growing in fras tr uctu re ; 
of companies will eventually : 
bring business to the Bristol 
accountants’ offices. Until then, 
there is a (fivers ty of com- 
panies to be serviced and Mr 
Davis is especially exerted by 
the number of businesses start- 
ing up in the region. 

To exemplify the growth of 
the accountancy practices. 
Arthur Andersen has gone from 
a staff of Id when X set up 
an office in Bristol eight years 
ago to 100 today, matching its 
competitors. Coopers A 
Lyfbnand estimates that business 
in fee terms h the past 10 years 
has mtiftiptied by * factor of 
eight 

But it is the shift in thd 
emphasis of business that is 
the most temwctaffile: Coopers 
& Lybrand believes it has moved 
from a figure of 75 per cent of 
work spent on auditing t o less 
than 40 per cent Arthur 
Young regards itself more as a 
financial adviser with a signifi- 
cant emphasis on corporate 
finance and managem ent con- 
sultancy than as straight- 
forward chartered accountant 


Andrew Lynch 


Sponsorship 

Business backs the arts 


Onlyonesetof 
Traffic lights between 
Spectrum and Heathrow 
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SPSCRUM BRISTOL 


An outstanding Office Building in Bristol’s finest location 

Office facilities of exceptional quality are available 
showing substantial savings on London costs. 

ENQUIRIES INVITED UP TO 115,000 SQJT 


Hartnell 


TayorCook 


Richard Els 

Chvtmd Survtyart 


2Q The Malt Oitton, 


Telephone 0272 739061 


London W1X GAN 
Telephone: 01 -G2S 6290 


THE CITY OF BRISTOL may 
not often spring to mind along- 
side Venice or Cannes perhaps, 
but it is rapidly building up 
an enviable reputation as a 
centre for international film 
and television festivals. 

In September it was revealed 
that Sci-Tech *87, an interna- 
tional film and television festi- 
val concentrating on science, 
technology and medicine, would 
be staged at Bristol’s Watershed 
Media Centre in October next 
year. 

The alma of the festival are 
to Increase undemanding of 
science, technology and medi- 
cine and to encourage the 
highest standards of film and 
programme-making in these 
fields. 

The lauch of Sci-Tech, which 
is to be a biennial event from 
1987, preceded last month’s 
Wildscreen *86, a festival built 
along similar lines but 
dedicated to wildlife and Its 
conservation, being staged for 
the third time. Wildscreen is 
also biennial and will run in 
tandem with Sci-Tech. The 
Watershed Media Centre has 
also managed to lure the 
Cambridge Animation Festival 
from its home from next year. 

The importance of Wildscreen 
and Sci-Tech coming together in 
Bristol is that it not only con- 
firms that the city can stage 
them but also, how it can attract 
support from business, locally 
and nationally to help finance 
them. 

Mr Tony Byrne, Director of 
Bristol Marketing Board, 
which is backed by commerce 
and the city council to promote 
the city, who is also chairman 
of the organising committee of 
Sci-Tech, has identified a trend 
in private support for the arts 
and special events. 

“What has become crucially 
important in the last year or 
so has been the extent to which 
national companies have come 
in to support exercises here al- 
though they have no very signi- 
ficant contact with the city. 
They recognise that it is a 
crucial place to get high-quality 
profile events staged." 

He points as evidence of thus 
trend to British Gas support for 



Sketching the SS Greet Britain at Bristol’s 
Cumberland Basin 


Sri-Tech, Townsend Thoresen 
backing for the Claret and 
Classics vintage car run from 
Bordeaux to Bristol last summer 
and Mitsubishi’s sponsorship 
this year of the power boat 
racing in the city docks. 

Homegrown sponsorship is 
afro vital and growing. . The 
JT Group, construction com- 
pany, has heftped the Araolflul, 
the arts centre, and the Water* 
shed Merita Centre to develop 
their national and international 
reputations. Bristol and West 
fc uo Ming Society has played a 
key rate in the birth and growth 
of WiMssreen. London life, 
toe insurance company that re- 
located its headquarters in 
Bristol, has helped both Araot 
finl mid Watershed and done 
much for the standing of the 
annual International Balloon 
Fiesta. Watershed has also 
benefited from the support of 
another insurance company, Sun 
lofeL which bodes many other 
local activities. 

Harveys of Bristol, the sherry 


and wine company, boasts a 
reputation as one of the coun- 
try’s leading arts sponsors and 
its programme for autumn 1986 
and spring 1987 wil spend 
£74,000 in the West Country. 

Another of the city’s long- 
established businesses, Imperial 
. Tobacco, supports concerts, 
amongst other events, at the 
former church, now. concert 
venue, St George's Brandon 
HilL St George's Music Trust, 
which has embarked on a 
£600,000 restoration and conver- 
sion programme, is used by the 
BBC for regular concert broad- 
casts on Radio 3. Since the 
BBC credits sponsors, it is, says 
trust vice-chairman Mr John 
Funnell, a very effective form 
of promotion. 

Mr Byrne attributes the 
recent growth in sponsorship 
partly to a renaissance in civic 
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cation with the city. 

Andrew Lynch 
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cheque bo<4, tie TpdaJl Mofneytaoant offia 
similar high, rates. - *v : i 

A personal current account sernceis also. 

available. .. • • . 


For from' 
(0272)732241. 


Ty n , 


Ldall & 

A better banking service 


■j yp^aS Rrrn is Tkgmsedmader toe Banking Art 1979 to ta k e 4 cp astt&. 



TRANSPORT 




T -finding confectionery andgrocery distributors 
for South West England and South Wales 


Bristol 


• DISTRIBUTION • WAREHOUSING - 
• NATIONAL TRUNKINGfCONTRACT HIRE 

Contact George Pearson 
A&G Pearson Transport Ltd 
Western Distribution Centre 
Whitchurch Lane Whitchurch Bristol BS140BH 
Tel Bristol (0272) 892421 


CARTWRIGHTS 

SOLICITORS 

Swift and practical advice 
on all commercial matters 


Marsh House 
11 Marsh Street 
Bristol BS99 7BB 


Tel (0272) 293601 
Fax (0272; 22403 
■fetes 44775 


A fully-integrated design organisation meeting all 
die building needs of industry & commerce in 
Bristol & the Southwest 



The Multi Disciplinary Package . . . Plus 
For further information & brochure telephone 
Phil Cowen an Bristol 298250 




Developing partnerships that work 
A new force in Bristol Property 

Development providing Retail Parks 
Offices and Residential. Developments 

Uwdon Office: 20 Mount 
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